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THE MONEY MARKET. 
Tue demands on the money market this week have 
caused an appreciable advance in rates. That the 
requirements of the holidays have been on a con- 
siderable scale is evidenced by the Bank return, 
which shows a reduction of £587,000 in the stock 
of coin and bullion, although a small amount was 
received from abroad. The payment of £2,500,000 
nominal on the recent issue of Exchequer bonds 
and preparations for the coming Stock Exchange settle- 
ment have added tothe strain on the market's resources, 
and, in consequence of the reduction of the floating 
supply of credits, it has been found necessary to have 
recourse to the Bank, which has advanced.a consider- 
able amount at 3 per cent. In the open market 
advances for a week now command 2 per cent., while for 
loans over the night as muchas 2} per cent. is paid. The 
discount houses have had under consideration the question 
of advancing their deposit rates, but it appears that no 
decision on this point will be arrived at until next week, 
In sympathy with the hardening of the loan market, 
discount rates have advanced, the general rate for best 
three months’ bills being now 2 per cent. The 
£2,000,000 Treasury Bills offered this week were 
allotted at the average rate of £1 18s 2°77d per cent., and 
it is understood that the India Council and the 
Japanese Government were the principal buyers. The 
withdrawal of a large amount in sovereigns on 
Thursday for South America, with the anticipation 
that more will follow, has affected the discount market, 
but a more powerful influence is the idea that New York 
may find it necessary later on to draw heavily on Europe 
for crop-moving purposes. There is now an appreciable 
amount of American paper on offer here. The Paris 


exchange has again moved in our favour, and the price 
s gd per ounce, which 
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gives rise to the hope that the Bank may secure part o 
next week's arrivals, which will amount to £700,000 
On the whole, the outlook is uncertain, but the belie 
prevails that there is now little prospect of the very 
easy conditions that a short time back seemed likely to 
arise. Next week the market will be called upon to 
repay its considerable borrowings from the Bank, and 
calls on recent capital issues to the extent of a million 
and a-half will have to be provided for. 














Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Month 





‘This Week. Last Week. A Fort Three os Aso 
Ren. ee a 3 1. -— |. ? 2 ‘ts 
Bank rate.... 2 | 2h | 24 | 24 | i 
Martel cuir... 1 ts } 1g | 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





‘Three Wks! A Month 





| | A Fort- 
|Teis Week |Last Week. | night an Ago. Ago. 
ei La. tee te nc ee % | — . 
With Paris...... + § } + Se | + & ca — 
» Berlin .... oe j— a... = 3 om 2 ae 4 
Amsterdam —_ 3 i — ra == + ie + eins te 
» New York i. 
Cal mOuey a tad oe th a ee + : we: 
: RATES of E EXCHANGE. 
A Fort- ‘Three Wks.! A Month 
[Tete Week. Last Week | “night Ago | Ago. Ago. 
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~~ | Per Mille, Per Mille. | Per Mille, | Per Mille. |Per Mille. - 
F-ance ........ 3 agst us 13 agst us 3§ agstus | 34 agstus | 34 agst us 
2erMMAny ...... 24 for us | 23 for us | 23 for us | lk for us| 2} tor us 
Holland ........ 24 agst ue) 25 agst us | \2 agst us| 3 agstus| 24 agst us 
New York ...... par i par for us | @ agstus | 3g agst us 
pT 





MR BALFOUR’S ANNUAL FAREWELL. 


THe much threatened Government has lived through 
another Session, and, with the hopefulness natural to 
men who have just escaped danger, begins to talk as 
though it had another to look forward to. Nor is it 
possible to say without great rashness that this expecta- 
tion will not be realised. Three weeks ago there were 
those who argued that Ministers could not live till the 
prorogation of Parliament. The probable absentees on 
the Government side were measured against the record 
attendances to be made on the Opposition side, with 
the result that a defeat was shown to be possible on at 
least four nights in each week. Nothing of the kind 
has happened ; indeed, there never was much chance 
that anything of the kind would happen. The Minis- 
terialists had been really frightened, and, though the 
majorities have dropped from time to time below a 
really safe level, the lesson has not been forgotten. 
Nor was the policy of inflicting a second defeat beyond 
impeachment. It would have meant the resignation of 
the Government instead of the Dissolution of Parlia- 
ment, and there are good reasons why this would have 
been matter for regret. It would have been bad for 
the new Ministers, who would have had to carry on 
ihe Government with a Parliamentary minority, and 
thus have weakened their position in the eyes of foreign 
Governments ; and it would have furthered the purpose 
of those in either party who would like the election to 
turn on something else than the fiscal question. It is 
quite conceivable, therefore, that a certain number of 
Liberal members were not specially anxious to press 
home the advantage they had unexpectedly gained. It 
will be very much easier for a Liberal Administration 
to frame their policy in a new House of Commons, 
with the victory of Free-trade assured, and in the light 
of such indications of public feeling as the course of 
the election may have supplied. 

Such considerations as these were not caleculat <) ‘> 
make an Opposition very anxious to follow up t': ‘> 
solitary victory. The Unionists, however, were very 
much too nervous to derive any comfort from this 
source. The imploring appeals made each morning 
by certain Unionist journals, passing as they d‘a in‘o 
positive agony when the approach of the August Bank 
Holiday suggested that members might take a d: iv off 
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fin order to address their constituents before st: . 
‘for their holiday, showed that the worst yw: as stil ting | 
pected. oe 


It was all the more meritorious tha: 
adjurations should have been so well |; 


at the Se |) 
uid to seam he. | 
cause there is no reason to suppose that if the, 


been disregarded, and Ministers had been placed a 
minority, the result would have been jn any il - 
ferent. ‘On Mr Balfour’s showing, the con idence yer 
the House of Commons can only be forfeited by a fase 


ticular kind of defeat. It must be a defeat on » vols 
of censure, so serious and so direct that the Pr} 


rime 
Minister has not ventured to give his supporter: 


S the 
notice which has of late become customary that they 


need attend neither the debate nor the division. Any. | 
thing short of this he had announced his determination | 
to disregard. Apparently, however, the Unionic| 
journals ‘could not bring themselves to believe that he 
really meant what he said. At all events, they thought| 
it safer to assume that a second defeat would put an} 
end to the Government. Mr Balfour’s assurances t at} 
he meant to pay no attention to anything so unim.| 
portant did not avail to stop the manufacture of sup.! 
posed Opposition plots, which must necessarily end jn} 
national disaster. As things have turned out, this! 
grave evil has been averted. England still possesses| 
the Cabinet, the policy, and the Parliament which she! 
has so long striven to get rid of, and if Mr Balfour} 
remains in the same mind, she may possess them for 4! 
year and a-half more. 
Whether Mr Balfour is justified by the law and) 
practice of Parliament in taking his present course is 4) 
point which no one but himself can decide. His pos 
tion is that so long as he retains the confidence of 2! 
majority of the House of Commons he ought not to 
retire from office. That he does retain the confidence! 
of the House of Commons is shown, he contends, bi 
the seventy odd votes which he can gather round him 
at a pinch. The force of this argument depends en- 
tirely on the personal conviction of the Prime Minister. 
According to the best authorities, the confidence of the) 
House of Commons is chiefly valuable as an index to 
the confidence of the country. Where, Mr Balfour 
may ask, is the evidence that he has lost this? Ina 
series of by-elections? But by-elections always go 
against a Government if it has been in office an) 
length of time. You must show me, he says, some- 
thing more than this if you wish to convince me that, 
I ought to retire. No doubt if Mr Balfour is really, 
of this opinion, if he looks round him for indications | 
that the country is no longer with him, and can find 
none, he is under no obligation, moral or constitu: | 
tional, to abandon his post. In that case, we can only | 


| 


wonder that his acute and inquiring intellect should se¢| 
no proofs that the electorate is eager to get rid ol 
him when duller people see so many. From this point | 
of view his speech on Tuesday afternoon was a master | 
piece. If it was not the speech of a Minister who| 
expects to come back to power after the elections, it | 
was at least the very speech that would have been | 
made by a Minister possessed by that conviction. I| 
was excellent banter almost throughout, and if any- 
thing could raise the drooping spirits of his followers, | 
in view of the General Election, it was just the speech 
to have that effect. There was only one passage in it 
which a Minister, having a real regard for the public | 
interest, ought not to have uttered. This, we need | 
hardly say, was the passage in which he spoke of the | 
alarm with which ‘‘the Chancelleries of Europe 
regard the prospect of a change of Government. No 
doubt he went on to draw the sting of his own state | 
ment by saying that he thought the alarm groundless. | 
But this is a poor apology for making an ass¢ mete 
which, in the nature of things, is most unlikely to if 
true, and which it is hardly possible that he coul¢ | 
know to be true. The Chancelleries of Europe have 
something else to do than to assure the Cabinet | 
actually in power in England that they look with ny 
easiness upon the prospect of its being succeede Sq 
a Cabinet taken from the Opposition. A a | 
a Sg must be strangely ignorant of Eng 
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f it has not learned by this time that 
aah tnelish parties has but the slightest 
| the see-saw of Eng Pee; licy of the country 
<sible influence on the foreign policy de 
OSs. error into Which Mr. Balfour allowed him- 
Even = pie aved will not, we feel sure, unsettle a 
self to be - a long standing ; but though this part 
oa will probably be harmless, it should, none 
the less, never have been made. h iim 
The one really important thing in the speec was the 
Jear, if long delayed, announcement that the ** auto- 
Se? Conference which falls due next year is not to 
ee a substitute for that larger and more decisive Con- 
ference which the Government propose to summon if 
they are returned to power after the election, = Mr 
Balfour is shocked at the thought of any subjects being 
excluded from discussion at this automatic Conference. 
The colonial representatives must be left free to raise 
any questions they like. We see no reason to suppose 
that these representatives will use the liberty thus ac- 
corded to them for the discussion of fiscal questions. 
They will not care to enter upon a controversy as to 
which they and the representatives of Great Britain are 
not on equal terms. It is plain that the two cannot 
be on equal terms as regards the fiscal controversy 
until after the General Election. The colonial repre- 
sentatives will know precisely what the colonies they 
represent are minded to do in the way of preferential 
and other duties. The representatives of Great Britain 
will not be able to speak with assurance on this point, 
hecause the elections will not have shown whether the 
countrv as a whole is still in favour of Free-trade, or 
inclined to some measure of Protection. So long as 
this remains uncertain there is nothing of a fiscal 
nature for the Conference to discuss. Before a single 
word can profitably be spoken on either side it must 
be ascertained on which side the Parliament. of the 
United Kingdom has put down its foot. While this 
remains in doubt the Conference may debate many sub- 
jects with great profit. But on the fiscal controversy 
its mouth must be closed unless it is content to waste 
its words. 








FOOD SUPPLY IN TIME OF WAR. 


Tue report of the Royal Commission on Supply of Food 
and Raw Material in Time of War has a superficial 
air of unanimity which disappears on the slightest 
examination. It is signed by al! the surviving com- 
missioners, but by only three—the Prince of Wales, 
Lord Balfour of Burleigh (the chairman), and Admiral 
Bosanquet—without qualifications, All the others 
attach their names, subject to reservations and memo- 
randa, some joint and some individual, which relate, for 
the most part, to points of first-rate importance, both in 
the estimate offered in the main Report of the position 
of the country if at war with one or more naval 
Powers, and in the recommendations it makes for the 
mitigation of the evils of that position. 

Roughly speaking, the Blue Book exhibits three main 
points of view. In the first place, there is that of the 
main Report as it stands, which. we may reasonably 
assume to be that of Lord Balfour of Burleigh. He 


a by the Commission, the opinion that ‘“ while there 
Wul be some interference with trade and some captures, 
not only is there no risk of a total cessation of our 


supplies, but no reasonable probability of serious interfer- 
€nce with them.” 


and here the whole 
to be with him—th 
the dangers that 


At the same time, he recognises— 
body of Commissioners must be held 
at “it would be unwise to disregard 
Maetat a. « might accrue” from what has been 
ed as “the ‘panic’ rise of prices of staple articles 


of hi : ! ; 
food which might take place in the excitement sure 
to be caused b 


Se y the outbreak of a great maritime 
war, The - & 


hardships inflicted by such prices upon 
- Foor, and the apprehension of their continuance, 
pit Jead to a disturbance of “calmness and self- 
Possession” in the 
working classes, “just when these qualities would be of 
the great: importance, _ There was, the Report recalls, 
On the sea-board in the United States as to the 


public mind, especially among the 
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possibility of raids by Admiral Cervera’s fleet during the 
war with Spain, which, though local, resulted in pressure 
upon the Government that “adversely affected the 
strategical disposition of the American Fleet.” It is 
important that no like influences should be brought to 
bear upon the action of the British Admiralty at a 
season when it would be directing all its efforts to the 
destruction of the main sea-power of an enemy. Te 
avert any such contingency by preventing the develop- 
ment of the distress and alarm which might 
lead to it, the Commissioners considered, in 
the main, two classes of remedies. One was that 
of securing that there should be permanently a larger 
stock of grain in the country than can be counted on 
under the normal operation of supply and demand in 
peace time. On this subject the Report is curiously 
half-hearted and hesitating. It examines in detail 
various schemes suggested for “storage of Govern- 
ment-owned wheat in Government granaries,” for 
inducing merchants and (or) millers to carry a permanent 
stock of grain or flour in addition to their ordinary trade 
stocks, for inducing owners of wheat to store it in the 
United Kingdom rather than in the country of produc- 








tion, and so forth, and comes to the conclusion 
that “the disadvantages and evils inseparable 


neste ete aaa attains Tt CCC CCl CT CC OCC tC CT, 


from all, or nearly all of them” are “greater than | 
any benefit which is likely to be derived from them.” 
Yet—and here, perhaps, we see how the spectacle 
of a umanimously-signed Report was secured — 
they bring themselves, as a body, to say that “if, 
however, it is thought on full consideration desirable 
to have recourse to measures for increasing the stocks 
of wheat held in this country,” they are of opinion that 
“a scheme for offering storage room, rent free, would be 
open to the fewest objections from a general economic 
or trade point of view, and that such a scheme might 
be tried as an experiment.” With that view they 
think it well worth the consideration of the Government, 
whether a public invitation should not be made upon the 
authority of some Department of State, for the pur- 
pose of seeing what offer would be made in response to 
it, and on what terms, with the object of ensuring the 
holding of larger stocks of grain within the United 
Kingdom than is the case at the present time.” The 
other proposed remedy is that of a system of National 
Indemnity against maritime loss from capture by the 
enemy. On this point the main Report is quite earnest | 
in its expressions of approval. National Insurance is 
examined and set aside as having only the appearance | 
of superior attractions. “ A guarded and well-con- 
sidered scheme of National Indemnity would act as a 
powerful addition to our resources, because it would | 
tend to keep down the cost of transport, and therefore | 
would go far in the direction of preventing high 
prices in time of war, while at the same time it would } 
be a stimulus tothe enterprise of British shipowners.” 
So far, we have indicated the point of view of the 
unqualified signatories ofthemain Report. Now we come | 


ee 




















nner ery 


to the opposing schools of signatories with reservations. 
On the one hand there is an important section, con- | 
sisting of the Duke of Sutherland, Mr Chaplin, Mr |, 
Wharton, Sir H. Seton-Karr, and Mr Cunynghame, | 
of the Home Office, who sign the Report, as they | 
declare, because of its admission that the rent-free | 
storage of grain is a scheme which might be tried | 
by. the Government as an experiment. They take) 
(and in this respect Professor Holland declares him- | 
self with them) a much more gloomy view. of the | 
situation which might arise in war time through a | 
run of excessive prices, than that which is set forth | 
in the Report. Their reading of the naval evidence | 
leads them to apprehend that, at any rate with the | 
present number of our cruisers, the seaborne supplies | 
and trade of the country could not count on | 
any complete protection while a struggle for the 
mastery of the seas was being waged between the British | 
Navy and, say, those of two other maritime Powers. 
And, having regard to the chronic poverty of a large | 
portion of the working-classes, and their political power, 
they hold that the food prices which might be maintained, 

and the distress which would consequently be suffered, 
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for many weeks together, beginning at a period when 
there might be only some five and a-half to seven weeks’ 
normal supply of grain in the country, would be only too 
likely to entail very serious national consequences. To 
avert these, however, the Duke of Sutherland and 
those acting with him do not, with their present lights, 
see their way to endorsing the one strong recommenda- 
tion of the main Report. They are willing, indeed, to 
join in recommending that a Committee of Experts be 
appointed to consider whether, within moderate limits 
of cost, a practical system of National Indemnity for war 
losses at sea could be devised. But it is not in that 
direction that they would mainly look for the prevention 
of the dangers to which they think their colleagues very 
inadequately alive. Free storage of grain is their 
remedy, supplemented, if necessary, by a device pro- 
posed by Mr Cunynghame for a moderate duty on 
imported wheat and flour, subject to remission on the 
fulfilment of certain conditions as to its being kept in 
bond for a few months. 

On the other hand, six other Commissioners, Lord 
Burghclere, Sir John Colomb, Mr Edmund Robertson, 
Colonel Montgomery, Mr Edward Street, and Mr John 
Wilson, M.P., do not hold that any necessity has been 


established for securing the existence of larger stocks of 


grain in the United Kingdom than is now normally the 
case. That object seems to them ‘rather of a senti- 
mentai than of a practical character,” always assuming 
the “‘ maintenance of a strong fleet,” and therefore they 
do not think that the Government need be desired to 
consider any experiment in the free storage direction, as 
is suggested in the main Report. 

We are thus presented with a singularly inconclusive 
result of two years’ inquiry into a national question of 
unquestionably first-rateimportance. For our own part, 
we are unable to see that even the advantages, on which 
the Duke of Sutherland and his section of Commis- 
sioners dwell, of the position of Manchester for 
a free storage building, can be said to counter- 
balance the disadvantages of an enterprise which, 
started for national objects, might so readily be 
worked for sectional or individual ends. The 
National Indemnity project has more weighty recom- 
mendations, though it would undoubtedly be open, on 
the face of it, to many opportunities of abuse, against 
which it might or might not be possible to guard. In 
the last as in the first result, it must be on the Navy 
that we must depend for defence against panic prices, 
as against the reality of scarcity or of attack. If the 
Fleet is not yet strong enough in cruisers to discharge 
the duty of defending our sea-borne trade, even while 
vanquishing the main forces of the enemy, true national 
economy would point to a reinforcement of it in the 
deficient branch. 








SOME AMENDMENTS OF THE INDIAN 
CURRENCY LAW. 


A revision of considerable importance has been made 
in the currency law of India. So quietly, however, 
was the amendment of the former law passed a few 
months ago that the matter even escaped the know- 
ledge of Eastern banks here, and it was not until 
curiosity was aroused, first by the ear-marking a fort- 
night ago of a million sovereigns at the Bank, and 
later by the statement in the return of the Currency 
Department in India ‘‘ that 1} crores of securities were 
held in London,”’ that bankers and others interested in 
Eastern affairs became aware of the change which had 
taken place. Briefly expressed, the more important 
provisions of ‘The Indian Paper Currency Act, 
rg05,"’ are those relating to the expansion of the 
fiduciary issue. Whereas under the former laws, the 
maximum amount of notes which could be issued 
against securities was ten crores of rupees, the amount 
has now been increased to 12 crores. Moreover, under 
the former Act, the whole of the securities held 


against notes were to be in rupee paper, the same to 
be held in India. Now, however, the Government has 
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the option of holding. the additional two crore Cithes | 
in rupee paper or in sterling securities of the British | 
or Indian Government, and these can be held. sy 4. | 
sired, in London.: ’ 

The recent ‘‘ ear-marking ”’ of gold at the Ban of | 
England, of course, constitutes no change jp the |: 2 
but coinciding as it has done with the Indian notes 
ment availing themselves of the new powers to hold | 
sterling securities in London, the operation, _ 
whole, is an interesting one, and would seem to ad 
cate a well defined policy on the part of the India 
Council. The enlargement of the fiduciary powers | 
calls for little criticism, representing as it does the | 
natural: growth in the currency requirements of the | 
country through active trade. That nothing savoyr.| 
ing of inflation is implied is sufficiently evident from 
the fact that even now the total of securities held 
against notes bears no greater proportion to the aggre. | 
gate note circulation than did the amount of 10 crores | 
held under the old Act. During the last few years the 
stock of gold and silver has steadily mounted, until, 
according to the latest return, the holding of gold) 
amounts to 14} crores of rupees, with a further 1h il 
crores in London, and 15 crores in silver rupees, with | 
a further 21 crores of uncoined silver in hand and ip 
transit. The amendment of the Currency Act may, | 
therefore, in the main, be regarded as an outward and 
formal expression of the increasing trade activity of | 
the country, with its consequently greater demands for 
the circulating medium. H 

Quite as important, however, as the addition to the 
note-issuing powers is the policy of holding in this 
country a portion of the security against the notes | 
issued in India. If the object of the India Council is 
to further strengthen the exchange, it would seem, at’ 
sight, as though there were less reason for protective | 
measures than a few years ago, when the policy of ear- 
marking gold at the Bank was first initiated. During’ 
the past few years enormous profits have accrued to 
the Indian Government from coinage operations, and 
these profits, amounting to nearly nine millions sterl- | 
ing, have all been invested on this side in sterling! 
securities, so that in this subsidiary reserve the Indian 
Government has a powerful element which did not) 
exist in former years. It must be remembered, how- | 
ever, that with India, as with all other great countries | 
whose prosperity so largely depends upon harvest con- 
ditions, the margin between considerable prosperity 
and real adversity is often a narrow one, and it seems 
probable that the policy of the India Council is to take 
advantage of the vears of plenty to place the currency | 
and exchange on the soundest possible basis. At the 
moment there is not the slightest indication of any | 
falling off in the demand in London for India Council 
remittances on India, but should such a situation arise, | 
either out of famine or adverse trade, it will readily be | 
seen that the position of the Council is greatly | 
strengthened by its enormous holding of sterling | 
securities on this side. It copld, if the situation de- 
manded, curtail its sale of drafts on India to an extent 
which could not fail to have a steadying influence on 
the exchange. It would also be an easy matter at any 
time to replace in the Currency Department in wrved 
the sterling securities held in London by the creation | 
of a corresponding amount of rupee paper. | 
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Incidentally, it is of interest to note that the new 
Currency Act also contains clauses providing that | 
notes of the nominal value of five rupees issued from 
any town not situated in Burma shall be local tender 
in any place of British India except Burma. Hitherto 
the area in which the notes have been local tender has | 
been circumscribed within narrow limits, and this 
enlargement of the circulating power of the note indi- 
cates a greater confidence in the readiness of its con 
vertibility into cash. Altogether the new law '5 od 
couraging in what it reveals of the present financia’ 
and commercial conditions of India, and the succe™’ 
which has attended the establishment of the go) 
standard, while it is also satisfactory in the sense poe 
it gives evidence that the possibilities of the future 4! | 
being carefully considered. 
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oust \Z, y sai lta taecth eScth Seco 
5 | | Augu ok Seinen ‘ 
a | oe OPOLITAN JOINT-STOCK BANKS—JANUARY 
ither | METR TO JUNE, 1905. 
Itish | | a ro ew 
ve if Ve present this week our analysis and review of the 
II WE a of the Metropolitan Joint Stock Banks :— 
i “Cy $ 
k of | | acc¢ srs, at INTEREST and on CurRENT AccounT, June 30 
we |} (A) DePoPt"™: 1905, and Three Preceding Half-Years. 
ern | ee wt 1905. | 1904. | 1903. 
hol i ee 
nd | | Banks 30 June. | 31 Dec. ; 30June. | 31 Dec. 
23 2 a ee 
nds. } —_——$>__— eee £ | £ 
indi- | 1, Banks purely Metropolitan. | 28,513,000 27,864,000 | 25,157,000 28,788,000 
ndia | 1, London and Weetestnetee, Tas | SSO | 16,890,000 | 17;198,000 | 16,933.00 
ve 2, London Joint-Stock, nt 0.....| 13,866,000 | 13,812,000 | 12,65€,000 13,134,000 
Vers | 3, Glyn, Mills, Currie, and Do. 2 13,852,000 13,745,000 | 13,414, 13,378,000 
the 0 Ek Laenlielcancoaeene -"|_ 3,090,000 | 3,058,000 | 2,920,000 | 2,996,000 
| 5 Sy classiest saat nonini ahi abit 
the | id .... 80,465,000 | 74,949,000 | 71,280,000 | 75,229,000 
Our- ae ala Country Branches, —---——— ae aes — 
i Banks with 3 | 
rom I jopds Limited --.-----,-+:+«| $215,000 | 56.54,000 | 55:226,000 | 54.967,000 
2. National Provincial, Limited. .| 52,345,000 7 000 43,816,000 33,942 000 
held 3, London and County. Limited. .| 45,117,000 | 44,688, | sitiaaas | Ghee 
ore. | 4 London City and Midland,Lim.} 47,302,000 48,052,000 3 ’ 92" j 34572000 
BTes I 5, Barclay and Co., Limited. ..... | 37,293,000 | 36,392,000 b= — ant 
bres || §. Union and Smiths, Limited ..| 35,238,000 ioe an ae 
7, Parr’s, Limited ......-. ss easeel 28,384,000 | 29,138, 28° — | 36’909'000 
the | 8. Capital and Counties, Limited. 30,517,000 | 29,049,000 301,000 ame 
nti}. | 9, Williams Deacon's, Limited ..| 11,649, 11,461,000 | 11,607,000 | 11,257,000 
Id | j0 London & Provincial, Limited 13,452,000 | 153,490,000 | 15,052,000 | 15,055,000 
40) | | a a 
a | ne Ss seiner 357,512,000 |354,593,000 |343,397,000 |343,403,000 
‘ith | | The total of deposits held by the banks in both 
1 in| groups amounts now to £437,977,000, as against 
ay, | £429,342,000 at the close of December last, and 
~. - . . 
and | £414,077,000 in June, 1904. Of the total increase 
ot | during the 12 months of £23,300,000—some nine 
for | millions are in the figures of Group I., and 14 millions 
i in those of the second group. The largest individual in- 
the | creases in the first group are Joint Stock, 44,066,000 ; 
his | London and Westminster, £.3,356,000; and Messrs 
tes | Glyn, Mills, Currie, and Co., 41,210,000; whilst in 
is the second group, the City and Midland have 
a £2,523,000 more, Union and Smiths £2,286,000 
a 999" 3 : Ee - ’ ’ 
ve | | more, and the Capital and Counties £:2,216,000 more. 
- || Other considerable increases are Barclay and Co., 
ne i 


S| 41,901,000 ; National Provincial Bank, £1,834,000 ; 

















tof London and County, £1,301,000; and Lloyds Bank, 
nd 4,989,0000. Of the increase in Group II., however, 
4. & Pp ; 
2 i nearly all occurred before the close of the previous 
° | half-year. In three or four cases the figures of last 
in i 4 ° : 
“el December have suffered some reduction, but as against 
iE | June, 1904, all the banks of both groups show more 
iE or less of improvement. 
i (B) Paip-vp Caprran and RESERVE, including the additions to th 
+ | latter now proposed, June 30, 1905, and Three Precedin® 
i Half-Years. . 
SH —_——$ $$. - ila hen eit a i aa ES a te 
| | 
€ || | 1906. | 1904. | 1903. 
| Banks, | | 
] | June. | 31 Dec. | 30June. | 31 Dec. 
| —lahinsennnstaninistsaninivastadesralpmenmennla ee es be renee 
I. Banks purely Metropolitan. | £ 2 £ # 
y 3 i London and Westminster, Lim. | 4,200,000 | 4,200,000 | 4,200,000 | 4,200,000 
ME 2. London Joint-Stock, Limited..| 2,940,000 | 2,940,000 | 2,940,000 | 2,940,000 
if 3. Glyn, Mills, Currie and Co.....| 1,500,000 | 1,500,000 | 1,500,000 | 1,500,000 
| ; 4. London and South-Western, L. 2,000,000 | 1,925,000 | 1,775,000 | 1,625,000 
4 5. Martins, Limited.............. | 630,000 625,000 | 625,000 625,000 
- I cctensnsendatenlisiantisiendent ee | 
| Ma tyne ves kac ce scare 
: | H, Bani ei Coa eececeec| 11,270,000 | 11,190,000 | 11,040,000 | 10,890,000 
: - Lioyds, Limited .............. | 61 48,000 | 6,148,000 
| > National Provincial, Limited. .| SSO $300,000 F500 000 £500,000 
; London and County, Limited..| 3,400,000 | 3°350,000 | 3,300,000 3,250,000 
| * London Cityand Midland, Lim.| 6,000, 6,000, 6,000,000 6,000,000 
¢ purclay and Co., Limited ....| 4,047, 4,047,000 | 4,047,000 4,022,000 
1 hion and Smiths, Limited ..| 4,705,000 4,705,000 , 4,705,000 4,705,000 
caesar 000 | 417,000 | $417,000 | $417,000 
Williams Deacon's, Limited 1 000 | 1 1 000 
| 6 London andProvincial,Limited 2 isto 2180000 27780,000 275 
eam i: stssss+ese+.] 39,257,000 | 39,172,000 | 39,097,000 | 38,817,000 


i in comparison with 12 months ago, the total increase 
n the table is £390,000, of which £230,000 is in 


Group I. and £160,000 in Group II. More than half 


7. Parr's, Limite 

8 Capita aan ee ies Limited) razon 
addi nereases were shown in December last, the 
“nn a the half-year just closed being, 
tles Bank ne Bank, £50,000 ; Capital and Coun 
Beiter" »25,000 ; _ London and Provincial Bank, 
zt rf and Martin’s Bank, £5,000—all out of pro- 
Cs whilst the London and South-Western Bank, 

Ving’ receiy 

shares of 47 
375,000 to 


and reserve 


ed the final instalment upon the new 
10s per share, has been enabled to add 
reserve, thus making the paid-up capital 
41,000,000 each. 


arclay’s Bank, Lim; : : 
aoe imited, announces an increase in 
the capital from Ly : Se 
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000,000 to £8,000,000 by the issue | follows :— 
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ee 





of 50,000 new shares of 
will be 


#20 each, of which 36,000 | 

Ht allotted to the shareholders in Bolitho, 
Williams, Foster, Coode, Grylls, and Co., Limited, 
whose business will henceforth be amalgamated with 























that of Barclay and Co. 


(C) AccEprances, including Liabilities by Endorsement, June 30, 
1905, and Three Preceding Half-Years. 


1905. 1903, 


1903. 


Banks, siinispitilatnsi 


June 3. Dec. 31. | June 30. "Dee. 31. 








I. Banks purely Metropolitan. £ £ £ £ 
- London & Westminster, Limited 1,058,000 303,000 
- London Joint-Stock, Limited..... 1,073,000 | 1.199.000 
. Glyn, Mills, Currie and Co. ...... 1,360,000 
. London and South-Western, Ltd 1,000 
. Martins, Limited 


275,000 
976,000 
1,037,000 
508,000 
2,796,000 


233,000 
1,136,000 
1,195,000 840,000 


PAN 


248,000 


ee 


2,457,000 


ee 








IT. Banks with Country Branches. 


- Lloyds, Limited 2,639,000 


1. Lloyds, Limited ................ 
2. National Provincial, Limited.... 
3. London and County, Limited. ... 
4. London City and Midland, Lim. 
5. Barclay and Co., Limited ...... 
6. Union and Smiths, Limited . 

7. Parr’s, Limited 
8. eo and Counties, Limited .. 
9. Williams Deacon’s, Limited .... 
10 London and Provincial, Limited 


CCR reer wees eenne 





a - esses! 13,373,000 | 14,571,000 10,835,000 13,882,000 


The acceptances show a considerable increase over 

the figures of June, 1904, the present total being 

416,971,000. They are, however, some £,000,000 

behind the total shown in December last. 

and Apvances, June 30, 1905, and Three 
Preceding Half-Years. 


(D) Discounts 


30 June, | 31Dec., | 30June, 31 Dec, 
1905. 1904. 1904. 1903. 




















I. Banks purely Metropolitan, £ £ | £ £ 

1. London and Westminster .... 15,599,000 | 16,022,000 15,591,000 17,161,000 

2. London Joint-Stock .......... 0,138,000 481,000 9,262,000 9,059, 
3. Glyn, Mills, Currie, and Co. .. 5,342,000 6,215,000 | 6,193,000 7,158,000 
4. London and South-Western .. 8,391,000 8,523,000 8,222,000 286,000 
5. Martins, Limited ............ ,000 | 1,706,000 1,798,000 1,793,000 
ti ck dion seacaemewaaenae 41,516,000 40,947,000 41,065,000 43,457,000 
II. Banks with Country Branches. | —— 
a Lloyds baabandedeacs . snide sce 35,446. 36,583,000 35,235,000 37,176,000 
Z. National Provincial .......... 31,427,000 | 29,517,000 30,950,000 29,458,000 
3. London and County ....... +++, 26,900, | 26,635, 26,612,000 | 26,385,000 
4. London Cityand Midland, Lim. 30,213,000 | 29,075,000 000 28,919,000 
5. Barclay and Co., Limited...... 20,965,000 21,395,000 21,580,000 21,044,000 
6. Union and Smiths ...........- 19,1 19,463,000 45,000 20,945,000 
7. Parr’s, Limited ......cccese- 17,750,000 17,928,000 16,420,000 17,747,000 
8. Capital and Counties.......... 17,870,000 | 16,747,000 16,933,000 16,358,000 
9. Williams Deacon’s, Limited..... 7,473,000 | 7,193,000 7,873,000 , 7,266,000 
10 London and Provineial........ 8,719,000 8,639,000 8,727,000 8,707,000 
a 215,958,000 213,175,000 ‘212,112,000 214,005,000 
(E) Cas and Securities, June 30, 1905, and Three Preceding 

Half-Years. 

ema amar ongli tal Total , Lotal , Total 

(Cash in| Money a Total | Total —_—. 

Hand | at Call “ent on on on { on 
Banks. jandat) and ‘nq | June 30, Dec. 31, June 30, Dec. 31, 

Enel nd} Notice. Stocks. | 1905. zi . . 
I. Banks purely) £ | & | £ £ £ £ 
Metropolitan. 


: Lon. ¢, 4,322,000 7,365,000 4,666,000 16,353,000 15,314,000) 13,047,000 15,111,000 
Ee en acai ae SL 
a Gl nN, Mills. .|1,978,00C ’ y | 7 ] 467 000! 6.217,000 

. L.&8.-Wstrn.|1,815,00C 1,037,000 4,089,000; 6,941,000 6,622,000) 6,467,000) 6,2 
. Senthan iam. 758,000; 361,000 395,000; 1,514,000 1,825,000, 1,515,000) 1,690,000 

Total...... ‘12066006 20340006 15596000)48,002,000 43,253,000) 39,283,000: 40,782,000 
II. Banks with —_—— -_—- i— ————— 


Cort, Br"ehs- 59.000 5,531,000 10475000 25,358,000 24,581,000 24,592,000 22,358,000 


Natl, Provin. 7,797,000:4,129,000 14703200 26,629,000 25,916,000 25,677,000 

5 Ton County 1992005815002 35000 20,800,000 20,619,000 19,725,000 20,063,000 
: Lon.Cy&Mid. 7,989,0007 6,7 [000 23,695,000 21,283,000 

B Berole Le, $112,000 5,279,000 6 662,000 19/055,000 17 695,000 16,509,000 16,395,000 


6. U . e s and 6,944,000 &,264,000 6,308,000 19,516,000 18,973,000 16,215,000 17,348,000 


ns un. 4828,000/5,200,000 3,183,000 13,211,000 15,791,000 13,946,000" 12,584,000 
é. Cpi.é'Count 2832 (000 5,231,000 14,540,000 13,815,000 12,895,000 11,985,000 


077; 
429,000: 
9. W ms. Deacn’s!1,690,000 1,515,000'2,226,000 5,429, 
10 Lon.& Provin. 1,683,000 1,000,000 4,052,000; 6,715,000; 


i a 
——— 
ee 


Total , 58219000 43459000'70984000 172662000 171444000 16167700C. 15964 


With resources increased by nearly 24 millions, we 
find that the discounts and advances have been s 
creased by £ 4,296,000 only. This may be owing ab y 
to slackness of demand, but in part also to ; esire 
to bring the proportion of liquid assets up to t 4 stan- 
dard ruling a few years back. Thus we see that . 
Table E, whilst the investments have been increase 
by only £2,411,000, cash in hand is 43,880,000 —~ 
and money at call has increased by £13,413,000. 
disposition of the resources at the two dates was as 
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So eeet eve atare abee eee 


























J a J -_, 1904. 
Dadh .ncccsccccccccccceee TOMRRSOO .. GAG 
Money at call............ 63,799,000 .. 50,386,000 
Investments ............ 86,580,000 .. 84,169,000 


220,664,000 .. 200,960,000 
Discounts and advances.. 257,474,000 .. 253,178,000 


478,138,000 .. 454,138,000 


9 











The ‘‘ discounts and advances 


are given as follows :— 


June, 1905, J ae 1904. 

£ 
Discounts............ 29,852,000 .... 27,211,000 
Advances ............ 117,562,000 .... 117,431,000 


147,414,000 .... 144,642,000 


The proportions for the present time come out at 20.2 
per cent. in ‘‘ discounts,’’ and 79.8 per cent. in 
** advances,’’ against 18.8 per cent., and 81.2 per cent. 
12 months ago. 

Taking the whole assets of the banks we find that 
for each £100 of deposits held by them they hold 
values as follows :— 








June, 1905. June, 1904. 
Ss -2 £s4 
SO errr mae ee | 
Money at Call ..........5 12411 4 .« 12 3 0 
EROS 3cccceces CO 8S ss WU UE 
Discounts and advances 5815 9 .. 611 41 
WON os vc<censdabes Ss Fe as 211 6 


“21110 9 .. 112 1 9 


(F) Toran Resovrces and PeRcENTAGE of Net Prorits. 

















may be separated as 
to rather more than one-half of the total. In the case | 
of the eight banks who divide these items the figures 
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ee, 
anaes } 
Wriuiams Deacon's— <a \ 
Year to— i| 
31 Dec., 1993 ......+... 13,247,000 .... 169,200 ... 1 c, 
| SE SIR SUE vies ciwaes 13,416,000 .... 170000 ..' 1} : 2 
Bancray & Co., Lia.— Oi ae a 
Year to— 
30 June, 1903.......... 39,571,000 .... 502,500 ee 
30 June, 1905.... ..... 41,503,000 .... 483,400 . t - - 
CapitaL & CounTIES— *as¢ 
Year to—- 
30 June, 1904 .......... 31,175,000 .... 273.300 .... o17 ¢ 
30 June, 1905.......... 35,196,000 .... 297,700.) 947» 


The results of the half-year in the shape of net 
fits vary but little from those exhibited in the fr. 
| half of 1904. The purely metropolitan banks have ; 
| total of net profits amounting to £°417,000, againg 
| £404,900 12 months ago, but as their total resource 
have increased by more than nine millions, the percent. 
age comes out at 10s 7d, as against 11s Sd. In the 
second group, comparison can only be made in re 
to the five banks that make up their profit and Joss 
| accounts half-yearly. These are the London ang 
(County, the London, City, and Midland, Union ang 
Smiths Bank, Parr’s Bank, and the London ang 
Provincial Bank. These banks show net profits 
amounting to £,1,037,100, against 41,044,200 in June. 
1904, whilst their resources have increased roughly 
from 189 millions to 199 millions. The average per. 
centage of net profit is, therefore, 1os 5d, against 115 
12 months ago. Of the two banks showing now their 
profits for a whole year Barclay and Co., Limited, 
with two millions more in resources, has earned 
£19,100 less; whilst the Capital and Counties, with 
about the same increase in resources, has £24,400 

more in net profits. 
(G) InTEREsT ALLOWED ahd Exprenszs Parp, June 30, 1905 
and Two Preceding Half-Years. 


pri - 
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June 39,1905. | Dee. 31, 1904. June 30, 1904, 



































































“ Percentage Banks. ———— | a ee 
Net o {nterest; Expenses Interest) Expenses Interest’ Expenses 
I, Banks purely Total Resources, Profits Net Profits eae Bast iii Sash eee ini a = : ; _ a en 
Metropolitan. Tables. of to £ £ & | £ £ £ 
——s WESTMNSTR-— AB — C. ~~ Resources. London & Westminster «» | 148800) .. 141,1 es 145,000 
alf-year to— £s a London Joint-Stock ..| eh 114,500 .. | 109,600 a 110,200 
3i Dec. 1903 ikencehid 33,221,000 ana 180,600 — 0 10 u Lon. & South-Western 26,800 123,503 32,500 129,000 44.3% 123,100 
me, 1904 ...cc.c0.- ;652, oee0 , one BEE Snesccivsevess A f , > . 19,700 
= sete —— ole wie caani aes av —— waa ; 7 : or one ——_ ¥ 94,109) ae 114,400, 311,500 156,000 314,90 
une, ISOS... .ccccce 771, sees , aieri's arclay and Co., Ltd.| “8 | 399 oe ‘is ee *493,000 
Jormt-Stock— sein — and Smiths.... 156,400 nike 165,900, ooo 195,000 193,900 
31 Dec., 1903 y - 010 6 DEES oc siascreccocesne oe | ’ ee od , ee 165,700 
30 June, 1904.. 105,200 . 010 O Capital and Counties} -- | $85,600 “a 4 ie a * 365,400 
31 Dec., 1904 ..e- 101,300 . 0 910 Williams Deacon’s....) —.. - .. | 133,700 i ee 
30 June, 1905.......... 25,207,000 .... 104,300 08 3 London and Provincial, €9,700 118,890 71,700, 113,500 75,800 ‘117,00 
Ot cen iain 15,003,000 a 92,400 | Eo ise ctexs | 356,000 2,119,100 394,500 1,298,700 484,600 2.053.500 
30 June, 1904.......... ,190, nee ’ oes ON 6 * Year, 
31 Dec., 1904 ......--.. 15,670,000 |... 91,000 Oll 8 —_— 
30 June, 1905 ......... . 15,853,000 .... 88,500 Oll 2 (H) Divipenps, 1902-1905. 
Manrins— "2 ee F esheets ieee es 
31 Dec., 1903 .......64. 3,864,000 .... 25,200 013 1 ae 
30 ag disnvewess eras cuss ayn ea 3 { Dividends and Bonus—Per Cent. per Annum. 

31 Dec., 1904 .......... 000 .... 20, 010 4 ——-—-— - | 
30 June, 1905.......... 3,971,000 .... 23,500 011 10 Banks. 1905. | 1904. 1903. 1902. 
na * Sean 98 ABOVE. P i | 30 June.| 31 Dec. 0 June.) 31 Dec. 30 June. 31 Dee. | 
- Ha.t-year lo— s j a Se | eee | cee cece | mene aan] | 

49 73,097,000 .... 408,200 O11 2 aoneaaiitionte | 2 £ | : 2 || 
30 June, 1904........-. 69,565,000 .... 404,900 Ol 8 |  ceepeek Ceaamieler ; ts | 2 146} 4 14 6 | 
31 Dec., 1904 .....-.+-. auaue °° Gea 011 0 | London Joint-Stock ........ simi wi es 2} RB | 
seeueee 1 seeeeeeeee 802,000. 417,000 010 7 | London and South-Western) 16 | * . * us ¥ 
Il. Banks wit | BEATING... 0s cabeccccesevess & | | i 
Country Branches. | II. Banks with Country 
sonnon & CounTY— | Branches. { 
atoeee to— | MOORS vc tesivencscssvscevs 17% | = 18} 174 20 17} 26 | 
31 Dec., 1903 ........-- 48,792,000 .... 279,400 011 6 | National Provincial........ 16; 18 | 16 | 18 18 20 
3 June, 1904.......... 48,637,000 .... 265,800 01011 | London and County........ 20 20 | 20 | 2 20* 20* | 
ry = ee 49,805,000 .... 277,500 Oll 2 | London City and Midland...) 18 18 18 | 419 18 19 
30 June, 1905.......... 53,839,000 .... 264,100 010 4 | Barclay and Co., Limited ..) 15 {| 15 ae a or 15 15 | 
ccupoe Cree axe 21BGaND— Paes and Smiths.......... 0b | $e | is ee = > | 
Half-year to— 2PATT'S . 6662+ Witte seeeeeeees 9 9* . +4 B 
I ainsi 53,858,000 .... 317,100 .... Capital and Counties ...... 18 | 18 1 | #18 ‘ 
ain i scankieins $2,658,000 .... 284500 ... 0 10 10 | Williams Deacon’s ........ | 12m | 12ag | 124 | 1258) 12h 148 | 
31 Dec., 1904 ....-.+ ++. 56,205,000 .... 291,900 /:') 010 4 London and Provincial ::::|_ 18 | 18 | 18 | 18 8 | 8 | 
30 June, 1905..... e++++ 56,191,000 .... 293,600 010 6 | * And bonus 1 per cent. t Bonus of 3 per cent. ‘ | 
Union— | § Bonus of 2sper share. a Bonus of 3s per share. b Bonusof 1s 61 per share | 
Half-year to— : : a 
$1 Deo., 1903, .. i daiad 41,951,000 om 242.300 . one { The interest paid by the five banks that quote this | 
une, 1904.......... 440, bees 2 , ° “ ~ : a a 
21 Dec., 1903 ........++ 41,951,000 .... 213,400 |... 0 10 2 | item has decreased trom £484,600 to £350 000 a 
. 30 June, 1905.....--+-. 42,457,000 .... 208,800 .... 0 910 | diminution of 26.5 per cent., but as the average allow- 
Hall-year Sines | ance rate has fallen in a greater proportion, it would | 
31 Dec., 1903 ......--.- 34,761,000 .... 192,200 appez ‘ 2 : it at interest | 
ee eeenamen [oc oe oul 1 ippear probable that the amounts on deposit at in | 
31 Dec., 1908 mamneeess 36,128,000 sees 197,000 .... 01011 _ were larger during the earlier part of the half-year. | 
eee ee sce SNe cone OE § | The expenses have increased by £,65,600, or at the | 
Halt year to iti F | Tate of a little over 3 per cent. upon the total of last | 
wp AIUD 2 we cme reee oN) cave 2 om ; ri 
——<6a—_.......... uate" ae ony | year, an amount that may be fully accounted for by | 
St Dec. 1908..+..----. 15670000... 94,000 012 0 _the increase in the number of offices represented. 
initiate ro eae 7s The dividends pajd are in almost all cases the same, | 
_., iid sii the alterations being only three in number. Lend 
“S Dee, 190! .......... 66271000 ‘°.. 705400 277° 4 ; : London and Westminster Bank and London Joint Stock | 
- — > - . . 5 
ae, Bewenenat | Bank each pay one per cent. less, whilst the Union - 
$1 Dee. 1905 .......... $6,219,000 .... 624,000 .... 1 2 2 _ Smiths Bank gives a bonus of 1s 6d per share, again | 
31 Dec., 1904 .......... 25,385,000 549,300 .... 019 6 one of 3s per share for June, 1904. 
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(I) AMOUNTS Set Asios Preceding _ Half- Years. a ed 


Dee. 31, 1904. June 30, 1904. 


| June 30, 1905. | | 














Fees 

















| | | Re- 
Reduc- | |Reduc duce- 
tion of) 'ticn of tionof 
ane Reserve) Pre- |Reserve Pre- | Reserve Pre- 
| mises | | mises | mises 
; Ac- jj Ac- Ac- 
count. ii ; count. count. 
9 er 2 | £ £ ais 
London and Westminster veanes Zoe —_ : 3,000; 3,000 
9 t-StocK .--s+eeers “+ . ¢ .? ae 
Fo sft Western S000 ofl 10,000 
Martins sesecevasevesescoeeree . | - | “e 36.000. 
Ses iatimial  scncoceees Pisses ewes 
al Provincial .«++++eers il 
London and County .----+++++) 50,020; Saal 50,000 20000 50,000 00 
London City and Midland ....! ve — Me a ol z, 
ae and Co., Limited...... 20, | oo 4 a 
Unign and Smiche «---------""] 7 | ado} 22 | 36,000], < | 8600 
Capital and Counties pexecetess | os 15,000) , anal é sal wa 20,000 
Deacon's ...---+eeee: 
Wiliams De ee | 5,300 10,000 10,400 5,000), 5,200 5,600 
Bota socese alata | 60 60,3001 83,000 85,400 123,000], 55,300 63,000 
ees a 
143. 30 2c8.400 |i 118.300 


(J) REBATE ot INTEREST and ‘BALANCES CARRIED FORWARD 
June 30, 1905, and Two Preceding Half-Years. 
































: June 30, 1909. Dec. 31, 1904. | June 30, 1904. 
— ian 1 nee! % B lance Balance 
alance| a : 
Rebate.| \Forward) Rebate. ‘|Forward Rebate. Forward 
— I set seeaicapialaita th niaticancidiatias ee ee 
1 eed: de & i 2 
London avd Westminster 37,400 | .. | 18,700 | 13,900 
London Joint-Stock 18,100 | 20,300 19,300 | 20,000 21,400 22,700 
London & South-Western 5,800 36,900 | 6,100 29,400 6,700 | 30, 100 
TIMMS. ..00.0csccveccees 3,400 | 23,900 | 3,700} 25,400 | — 24,800 
Lloyds .....-ceccceceees a. os | ‘es 57,600 | 
National Provincial...... ea oo | oe | 86,500 | 
London and Couhty. 23,300 80,500 | 27,400 | 66.400 | 26 63,900 
London City & Midland oe 109,300; .. | 109,700 | | 107,800 
Barclay and Co., Limited . 84,800 . hem - | 70,800 
Union and Smiths ...... 19, 800 | 88,300 | 23,100 | 74,500 | 21, 290 | 56,000 
Wace diate cca 15,100 , 8,000 | 14,600 | 75,660 12:900 | 73,000 
Capital and Counties .... | ee. | es -- _} 49,700 
Williams Deacon’s...... 23, 200 | mt | 23,600 | 7,600 | 23,200 3 
London and Provincial. . 41,000 | me tear 38,400 “| 36, 700 
OM hisivccsscccce 108,70) | 660,500 Se | 609,800 | 116,70 700 | 549, 549,400 
‘engine 1 Sapien mena a 
762,200 727,600 | 666,100 


~ The apportionments to reserve out of the net profits 
of the half-year have already been enumerated in our 
remarks on Table B, whilst the sums applied in reduc- 
tion of the various premises accounts amount to 

£83,000, as against 463,000 12 months ago. Bar- 
clay’s Bank and the City and Midland thus apply 
£20,000 each ; the Capital and Counties and Williams, 
Deacon’s Bank z 15,000 each, and the London and 
Provincial Bank # 10,000, and the London and 
Westminster Bank i 3,000. 

Besides these there are also several amounts set aside 
as additions to the various pension and establishment 
funds, the Joint Stock, City and Midland, Parr’s, and 
London and Provincial thus allotting £5,000 each, and 
the London and South-Western Bank £2,500. 

The ameunts carried forward as rebate are some 
£8,000 less than last year, but, on the other hand, the 
balances on the profit and loss accounts are greater by 
AM, ooo. 

We conclude, as usual, with a table giving the per- 
centage of the liquid assets as shown in Table E 
in relation to the balances on current and deposit ac- 
counts, in which a notable improvement may be seen, 
the falling off in this respect that was exhibited in 
several recent half-years having now been made up, at 
least, so far as the general average is concerned, 


though the individual variations cover a wider range 
than usual. 


(K 
) PERCENTAGE of Casu, Money at Catt, and INvestTMENTs to 
CURRENT and Durogsr ACCOUNTS. 


1 3 

Cinna and Cash, Money 
Deposit at Call and Percentage of 
Z Accounts. Investments. Col. 3 to Col. 2. 
Ban k No. of — A. Table E. June, June, 
Giyn, Mills, Cu Offices. £ 1905. 190}. 
Joint Stock Ne eCO. 13,8%6,000 .. 9,654,000 .. 696 .. 620 
Londen kro tits: £0 21,194,000 .. 13,540,000 63:9 60°5 
Union S*™inster 36 .. 28513000 |: 16,353,000 .. 57-4 51°8 
Barclay & Ga. Gigi: 146 35,238,000 .. 19,516,000 .. 554 49°2 
Nationge Co Limited 30 37,293,000 19,053,000 511 466 
on, nal Provincial - 297 .. 52.345,000 2; 26,622,000 .. 509 |. 500 
London ana ms Western 155 .. 13'852,000 -. ‘6,941,000 |. 501 .. 482 
Marting Provincial 233 .. 13,452,000 :: 6,715,000 |. 499 48-2 
Viliamns Rien ae? 13 3.040,000 1,514,000 .. 498 518 
she con's 82 11,649,000 5,429,000 .. 466 42°9 
Capital Sad Gegseics** 165 .. 28,384,000 13,211,000 .. 465 50-2 
London City pees; 388 30,517,000 14,14C,000 46°3 456 
‘ondon ang @atidland 447 <: 47302000 7) a1aiio00 2. 461 1. 47°5 
Lioyds, | COUNtY «. 245°: 45,117,000 |: 20800000 |) 461 :. 450 
Rbileby caus = 56,215,000 .. 25,358,000 431 .. 445 
**enenenenes eee 485 








pr out of Net Prorirs, June 30, 1905, and ' 
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OUR FOREIGN TRADE. 


THE returns of our oversea trade for the month of July | 
are of a very satisfactory character, a large expansion | 
being shown both in imports and exports. On this | 

occasion the comparison with the previous July is not | 
qualified by any difference in the number of working | 
days in the two months, there havi ing been five Sundays | 
both in July, 1904, and in July, 1905. The figures for | 
the first seven months of the current year, too, testify | 
to the healthy condition of our foreign commerce, im- | 
ports during that period having marked a substantial 

advance, while the expansion in the export trade has | 
assumed very considerable dimensions. Cotton figures | 
prominently in the increase both of imports and ex- | 
ports, and is to a material extent re sponsible for the 

improvement recorded. On the one hand, our imports | 
of the raw material have been exceptionally large, while 
on the other, the exports of cotton manufactures 
account for considerably more than one-third i the 
total increase in the value of our shipments in the seven 





months. 
Our total imports in July were valued at 
£44,.741,838, an increase of 43,785,827, which is 


equal to g.2 per cent. For the seven months the total 
reached £/317,847,399, an expansion of £ 14,954,008, 
or 1.6 per cent., as compared with the corresponding 
period of 1904. The increase in imports recorded last 
month is thus mainly responsible for the improvement 
exhibited for the longer period, and an examination =] 


} 
i 
| 





the figures shows that while under the hentia g of food, 
dink, and tobacco there is a decrease of 4 389,519 for 
the year so far as it has gone, there was ain increase 
under this head in July of no less than £/1,283,866. 
For this increase the larger imports of w heat, coupled 
with the rise in the price of that cereal, were respon- 
— During the month we imported wheat to the 

ralue of £1,405,000 more than in July of last vear, 
this being equivalent to an increase of, 55 per cent., 
while the increase in quantity was 45 per cent. The 
shipments from Russia amounted to £:995,149, as 
compared with £518,898 a year ago, and_ there 
was also a material increase in the value of the 
imports from Argentina and India, while those 
from Australia nearly trebled in value, the total 
being £701,671, as against £246,237 in July, 1904. 
On the other he ind, “shipments from the United 
States and Canada again showed a decline. Wheat- 
meal and flour and barley show a falling off both for |} 
the month and for the seven months, our imports of 
barley from Russia in July amounting only to £99,441, 
compared with £300,029 last year. Russia, however, 
is sending us oats to a much greater extent than was 
the case a year ago, the imports from that quarter 
amounting for the. month to £566,924, compared with 





79> 


£134,841, and for the seven months to £.2,280,798, 
as against only £755,306 in the corresponding period 
of 1904. Our purchases of meat and animals for food 


fell off to the extent of 4:164,829 for the month, but 
there is an increase for the longer period of £51,811. 
Of the expansion of £:1,633,561 in our imports of 
raw material in July cotton accounts for no less than 
£:1,249,508, the good prices ruling being an induce- 
ment to American growers to market their produce. 
For the seven months the increase in our purchases of 
cotton amounted only to £538,534 in value, but the 
quantity is considerably larger, being 11,524,126 cwts, 
compared with 7,900,716 cwts in 1904. While we 
took £12,791 less wool in July, our purchases for the 
seven months exhibit an expansion of £2,347,657. 
Coming to the imports of articles wholly or mainly 
manufactured, the most important movement for the 
month is an increase in woollen goods. Iron and steel 
manufactures show a decrease both for the month and 
for the seven months, and the imports of leather and 
leather manufactures, while exhibiting a falling off for 
the longer period, increased appreciably in July. 
Our exports in July reached a total value of 
427,821,037, this being an increase of £3,037 ,469, 
equivalent to 12.3 per cent., as compared with the cor- 
responding month of 1904. For the seven months, the 
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; total is £183,527 
or 8.6 per cent. 
July no less than 42,680,618 is accounted for by in- 
creased exports of manufactures, and the satisfactory 
feature of this expansion is that it is spread over 
practically every catégory, the only exception being a 
trifling decrease of £13,681 in the value of new ships. 
Iron and steel manufactures show the large increase of 
£:091,544, bringing up the total improvement in this 
category for the seven months to £1,689,098. The 
shipments of pig-iron to the United States rose to the 
extent of 494,000 in July, the improvement for the 
seven months amounting to 4,338,000. Shipments of 
steel rails to the Argentine, to South Africa, and to 
New Zealand, and of tin plates to Germany, France, 
and India, also displayed a material advance during the 
month. 

The large increase of £239,133 in other metals was 
recorded in July, the exports of copper increasing 
from £206,604 to £364,930, this being due to the rise 
in the value of the metal, for the quantity shipped de- 
creased from 28,392 to 25,354 tons. Machinery shows 
an increase of £290,073 for the month, and of 
4,988,276 for the seven months. Shipments of loco- 
motives to India, South America, and ‘ other coun- 
tries ’’ have been brisk this year, and India has taken 
an appreciably larger quantity of textile machinery than 
in 1904. The increase in the value of cotton manufac- 
tures exported amounted to £475,755 in July, bringing 
up the total improvement for the seven months to 
£:5,039,179. Shipments of piece goods to India, 
though large, show a decrease for the month, but a 
very considerable increase for the seven months, both 
in quantity and value. The demand from continental 
countries last month, however, improved appreciably, 
while Chinese purchases rose from £381,691 to 
£766,415, and those of Japan from £31,042 to 
£187,735. Purchases by the Australasian colonies 
and Canada, however, exhibit a decrease both for the 
month and for the seven months. Wool manufactures 
record an improvement of £203,079 for the month, 
bringing up the total increase this year to £1,936,855. 
Our shipments of woollen tissues to Germany show a 
large expansion both for the month and the seven 
months, but the greatest increase is in the case of 
Japan, the shipments to that country recording 
advances from £19,490 to £87,699 for July, and from 
£99,321 to £570,389 for the longer period. It is satis- 
factory to note that a marked improvement was shown 
in chemicals, the increase in the value of the exports 
being £64,618, which is equivalent to nearly half the 
increase under this head for the full seven months. 

THE DIRECTION OF TRADE. 


Appended to the Board of Trade Returns for July are 
the usual quarterly tables showing the countries of 
origin and destination of our imports and exports. 
The comparison of the figures of imports and exports 
exchanged with British possessions and foreign 
countries respectively for the first half of the current 
year with those for the corresponding half-years of 
1904 and 1903 is as follows :— 

Bate-toe ENDED JUNE 30th. 











ee 


272, an improvement of £14,627,023, 















































905. 1904, 1903. 

Imports from— £ £ £ 
Foreign countries... 211,832,637 .. 213,429,200 .. 209,169,100 
British possessions. 61,290,865 .. 58,472,200 .. 51,400,900 
Total imports .. 275,125,502 .. 271,901,400 .. 260,570,000 

Exports to— 

Foreign countries.. 101,863,268 .. 91,006,300 .. 88,204,000 
British possessions . 53,842,593 .. 53,110,400 .. 54,318'600 | 


Total exports .. 155,706,222 .. 144,116,700 .. 142,522,600 


The above figures show that while there was an appre- 
ciable increase in our purchases from our colonies and 
possessions, and a decline in our imports from foreign 
countries, the great expansion in our export trade was 
almost entirely due to the requirements of our foreign 
customers. Our imports from Australia rose from 
£12,839,013 in 1904 to £15,185,695 in 1905, thanks to | 
the improvement in the material condition of the | 
various States of the Commonwealth, which enabled 


vw 
Of the aggregate improvement for 
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| them to forward us larger quantities of their eetilens | 
| Our imports from Canada, on the other hand. iin. i 
jlarge decrease, the shipments of wheat from 4. 
: Dominion having fallen to the extent of about one-h.s 
, Imports from India rose to a small extent, while ao i 
| from New Zealand showed a large expansion. Comin. 
| to foreign countries, a material increase is shown 3 |! 
our purchases from Germany, but imports from the | 
United States decreased to the extent of two and a 
half millions sterling. 7 
With regard to the export trade, a small increase jc 
shown in our shipments to Canada, but in the case of 
Australia there is a decrease. Our exports to the Cape 
fell from £6,243,213 in the first half of 10904 to 
£:4,918,671 for the first six months of the current vear. | 
while shipments to India rose from £°18,822,25; to || 
£ 20,338,927. It will, therefore, be seen that but for! 
India there would have been a large decrease in the 
purchases of the British colonies and possessions from 
the mother country. Germany’s share of our export | 
trade during the six months rose from £11,790,000 to | 
413,212,640, and there was also an improvement in | 
the case of France, Belgium, the Netherlands, Sweden | 
and Norway, and Italy. Exports to China rose 
from £ 4,009,475 to £6,938,042, to Japan from| 
£#2,094,785 to 44,459,012, and to the Philippines from | 
£594,398 to 41,292,751. There was also a marked | 
improvement in our shipments to the principal South | 
American countries. The figures generally tend to) 
emphasise the extent to which we rely on foreign, as | 
apart from colonial markets, as an outlet for our) 
products. ! 








ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


Tue publication of the London and North-Western | 
accounts on Thursday, and those of the Midland on, 
Friday, completed the tale of Home Railway results | 
for the past half-year, and we are now able to present 
our general review. The North-Western result was 
better than could have been expected, as with a re- | 
ported decrease of £88,000 in gross receipts, a reduc | 
tion of dividend appeared to be inevitable. The | 
revenue, however, proves to have been underestimated | 
by the exact amount of the decrease, as the actual 
figures of traflic are £6,805,698, as compared with | 
£:6,805,324 last year. | 


On the other side there was a | 
reduction of working expenses, mainly effected in the || 
cost of materials, and the company actually had) 
£7,000 more available for dividend than last year. | 


The Midland also managed to maintain its dividend || 
despite a small loss in receipts and an increase in prior || 
charges, these being met by a reduction of the balance | 
carried forward. | 

Turning from individual to aggregate results, these 
compare unfavourably with those of the corresponding 
period a year ago, as out of the 15 companies whose 
accounts are comprised in our review five have paid 
reduced dividends on their ordinary stocks, while only 
one, the Lancashire and Yorkshire, has been able to 
increase its return to holders of ordinary stock, and 
the Great Central has made a payment on one issue of 
preference stock which got nothing at this time last 
year. Taking the return on ordinary capital alone, the 
dividends declared amount to a sum of £4,602,34" 
for the half-year, and the capital upon which it 1s 0 
be paid amounts to £(303,781,291, making the average 
rate £3 os 7d per cent. At the end of June, 1904, the 
ordinary capital of the 15 companies amounted to 
£301,158,060, upon which £4,666,188 was paid as 
dividend, the average rate being £3 2s per cent., S° 
that there is a decline of 1s 5d per cent. The follow- 
ing is a statement of the average rate of dividend on 
ordinary stock for the first half of the last six years -~ 


AverRAGE Orprnary Divipenp for First Havr-YFA®. 
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August 12, 1905. ] 
f ordinary capital includes that of 
! 


the Great Central and the London, Chatham, and 
Dover, together amounting to # 20,928,000, upon 
dividend at all 1s paid, a fact which, of course, 

uge considerably. — The lower dividend 
this vear had, as stated, to be paid upon an increased 
i] amount of ordinary capital, the main portion of this 
increase having occurred in the ordinary capital of the 


following companies :— 
Amount of Orpinary Stock, JUNE 350th. 


The aggregate 


which no 
lowers the avers 


1905. 1904. Increase: 
5 364 31 788 355 965, 009 

Tegtersccescesee Sa;200) oe 788, ai i 
ed... seccccecece 77,195,501 .. 76,760,086 .. 435,415 
i} North-Eastern........+. 31,407,121 .. 30,704,070 .. 703,051 
|} Lancashire & Yorkshire. . 18,404,995 .. 18,369,652 .. 55,343 
Lon. and South-Western 13,199,778 .. 12,849,778 .. 350,000 
London, Brighton, &c. .. 9,824,133 .. 9,697,600... 126,533 








182,784,892 .. 180,169,541 .. 2,615,351 


There was a considerable underestimation of gross 
receipts, as the actual accounts show that after all 
there was an increase in the aggregate of £118,137, 
and as less than one-half of that, or £51,799, was 
absorbed in increased working expenses, there re- 
mained a balance of £66,338 to add to net revenue. 
The details are shown in the two following tables :— 


I.—Gross REVENUE ACCCUNT. 








| 
| Net | Divi. 
1 





























a Gross Working 
Company. | 
_ Revenue. Expenses. Revenue. | dend, 
Lanes a ok a te 
London and North-Western......; 7,019,593 4,448,277 , 2,571,316 5 
Great Western .....eseceee cocee-} 5,864,109 3,759,212 2,104,897 32 
Midland ...... Nikehordubyeeviies 5,784,113 3,506,774 , 2,277,339 4% 
North-Eastern ........ mapas. eeces | 4,450,271 2,840,078 _ 1,610,193 4; 
Lancashire and Yorkshire ...... 2,685,598 1,616,759 1,068,849 3k 
Great Northern.........-.++.+e0. 2,782,188 1,807,278 974,910 3 
Great Eastern ..... teeeeeseecens 2,693,766 1,754,399 , 939,367 1k 
London and South-Western,..... 2,510,527 1,613,069 897,458 4 
South-Eastern ........00..0e. eet 1,471,932 935,227 536,705 
London, Chatham, and Dover... 941,483 640,937 300,546 (a) 44 
London, Brighton, &c. ....... eo-| 2,559,119 967,862 591,257 
Great Central...... ' 1,927,770 1,213,447 714,323 nil 
North Staffordshire 457,851 272,071 184,780 3 
Metropolitan ........s.esecceeees 471,532 216,685 254,847 24 
WL, bdvdeivedecetenes 262,513 166,671 95,842 5 
Te Reasitesdedi apne +) 40,882,365 25,759,736 15,122,629 
(a) On Arbitration Preference Stock. 
TI.—ComPaRaTIVE REVENUE ACCOUNT. 
aie Gross Working Net | Divi- 
Revenue. Expenses. Revenue., dend. 
eid taciatlbainiae nao uae SR ae oa 2 Se ee 
- ; | £ £ £ % 
London and North-Western ........—  1,928— 35,158 + 33,230 same 
a MINE sos. de cumencs cucrecnscs 47,196 — 14,229 — 
cain Phebe ee Susgiee Chee ualnn hen xe - 304+ 15,712 same 
sips ganas, RD 31,292 + 3,073 — } 
Lancashire and Yorkshire 45,246 + 41,988 + s 
Great Northern Rievees eased eaves —_ 98.922—- 26869 same 
5 Y 859 si 
coe eee ssitaseeesateede +» — 47,315 — 26,778— 20.557 om 
Seat Hate estern....... eee + W637 + 22,185+ 12452 same 
London, Che nnggs iigcessseeeees +--+ 2,969— 4912+ 7,881 same 
tame atham and Dover........ + 831— 1195+ 2026 same 
Genton, Brighton, &0. ..........00. — 1033+ 147— 11772 — 
9 + 98,691 + 54,715+ 43,976 same 
M taffordshire....., teeceeevesee —= 5,132— 2,562 2,570 2 
“efropolitan ........... Neuen a + 3310 8 . : oe 
North London ..,.._. aeot aor a on — fo 
tttteceseceeses = 9816+ 2,684-— 12500 — 1 
Total ..... 
cece ste theeeeeees ie enaies seeee + 118,137 + 51,799 + 66,338 p 
rosea stinnanenpeniosppinguaiigsseratomampiaeteerene ne ote waniasae ot 


.n a —— remarkable that with an actual increase 
dividend — — should be so many reductions of 
ap ut the bulk of the increase was secured by 
ac ae companies, and in most cases the margin 
jane nue was so narrow that the necessity of 
iene ae capital charges or paying on a 
‘a of ea . ordinary capital involved the reduc- 
ities aee idend, which, however, in the case of the 
oes € important companies out of the five 
; htec to only a quarter per cent. 

inhiins 24 anes show the yield from each of the four 
ints: the r and these again illustrate how 
Siitieheed wn ts of the half-year’s working ap- 
itenaas ose of the corresponding period. In the 
tically the paseengets and merchandise produced prac- 
a faisty area revenue as last year, while there was 
ere antial gain in minerals, and a falling off 
receipts from live stock. 
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I1I.—Trarric Account.— (00's omitted.) 

















Passengers, Live 

Company, ra oe Merchandise. Minerals. | Stock. 
1905. , 1904. 1905. | 1904. 1905. | 15 1905; 1904 

I stad £ £ £ £ z £ £ £ 
sondon «& North-Western 2,810,1 2,800,3 2,346,1 2,360.1 1,558,9 1,555.4. 90,6 89,5 
a NU OUOOUE. cc ccccccens 2,643,6 2,628.8 1.4459 14%81,58381.5674 71,3 735 
Midland oe ee oe 1,747,2. 1,765,2 2,190.4 2,171,3 1,523.1 1,526,6 47,2' 50,8 
North-Eastern ............ 1,326.6 1,343.4 1,433,7 1,490,4.1.481,8 1,436.3 50,0; 50,5 
Lancashire and Yorkshire! 1,075.1, 1,052.9 9544 897.0 590.6 572.2) 17,1) 18,5 
Great Northern ..........; 9868 91,8 882.7 915.0 4185, $500 24,3; 25,2 
Great Eastern ............ 1,370.5 1,384.8 7686 7943 292,53 3005 45,3) 47,9 
London & South-Western) 1,513.2 1475.6. 477.1 4754 224.2 227,2. 19,5, 182 
South-Eastern & Chatham, 1.5308 1,526.0 319.9 3249 1903 2000 85 8&9 
London, Brighton, &c..... 1,088,4 1,097.2, 234.3 224,3: 165.2 1771 56, 53,7 
Great ventral Ceeceveccees 486.8 473.5 6343 5925 S476 S15 9,7 106 
North Staffordshire ...... 126,2, 1262 1366 138 1443 1491 25 26 
Metropolitan ciecndtnedes 341.8. 3400 46.8 514 252 258 03; 04 
North London:...a,...... 1454 1539 66,2 66,5 26,35 239 08) O8 


Total .eeeeeeeeeeee -/17,192,5.17,159.6 11,937,0 11,934,7 8,772.) 8,718,0.392,7:403,1 


_+ £329 


eee 





i on £23 ‘ 


£541 — £104 


On the other side of the account the companies have 
been fortunate in being able to keep working expenses 
well within the proportion to gross receipts shown last 
year, but for which the reductions of dividend must 
have been more numerous and more severe. The sub- 
joined statement shows how the outlay in the prin- 
cipal spending departments compares with that of the 
corresponding period twelve months ago :— 
IV.—ANALysiIs of WorkING ExpenpituRE (00's omitted). 


Repairs and 


Mainten- Locomo- Renewals of Traffic General 
ance of tive Carriages Expenses. Charges. 
Company. Way. Power. and Wagons 








1905. | 1904. 1905.’ 1903.' 1905. | 1904. | 1905.)1904. 1905. 1904. 
| ai!laelelsale!e}elsej} &ia 
Lon. & N.-Western{ 614,4) 638,21160711915  347,5 350,3 16341 16239 196,5| 191,5 
Great Western ....| 7084 717,3,10771'10857, 342.0 310.7 10529 10340 115.2 1136 





DOU ona ac dinuees's | 457.4: 505,3/10435 10594 277,9 279,6 12872,12924 113,9, 109.9 
North-Eastern...... 453,3, 450.5 766.2 797,9 418.0 413,4, 826.5 848.8 88.5 86,4 
Lanes. and Yorks...! 272,7) 263,2! 420,3, 405.3, 126,0 123,3/629,0 610,0 45,2) 46,0 
Great Northern ..../ 193,3) 192,8' 475,7 488.5 140,7 149,2' 5305 534.1 74,6 76.2 
Great Eastern...... 266.3! 273,8 438.2 447,7° 145.1 149,7,514,0 512.2) 816 781 
Lond. & S.-Westn...| 257,0) 245,6' 401,7/ 356,4 103,3 105,5 4164 418,35, 60,0 56,6 
S.-Eastern & Chat..| 224,2) 2263 366.2 367.3, 94,9 99,3 431,94436,1' 57.9' 60,0 
Lon., Brighton, &c.| 165,5| 167,2 289.6 286.7 81,2 86,0 250.1 254.5) 35,8) 33,1 
Great Central ...... | 355.7! 137,9 3366 327,8 107.3 99,4 381.5, 368.1, 48,4, 466 
North Staffordshire) 48,9, 50,8 662 €65 1335 16,4 71,3 71,6, 164) 158 
Metropolitan ...... 3 30.6 582 578 162 166) 490 49,0) 182 161 
North London...... 19,7, 19,7 596 58,7 134 13,7, 54,2 55,5; 10,8; 106 
WOME ctnntass 3,871,1 3,919,2 69604 70372 2,226,8 2,213,1:81286 $1085; 963,0! 939,5 

|) ee eee 6 

— £481 | — £768 + £137 + £203 | + £235 


In the next table details are given of particular items 
of working expenses, and from this it will be seen that 
a good many of the companies succeeded in further 
reducing their wages bills. That, though satisfactory 
from the proprietors’ point of view in a time of 
slackened receipts, is unsatisfactory from the sottal 
economy point of view, since, no doubt, the re- 
duced demand for labour on the railways is one factor 
in creating the unemployed problem. In materials 
also a still more substantial reduction was effected, and 
was probably due in part to lower prices and in part to 
the reduced quantity used. Coal cost less per ton, and 
probably no more was used, as the mileage run was 
but little in excess of that of the first half of 1904. 
The increased demands for rates and taxes largely 
nullified the savings in other items. 

V.—Irems of Workinc Expenprtcre (00's omitted). 


Rates and 


Company. Wages. Materials. Coal&Coke. Taxes. 





1905. 1904. 1905. 190%. 1905. 1904. | 1905.1 1904. 


£ £ £ £ 7. 2 





£ £ 


: North-Western. . 1,896,7 1,898,7 469,9 5530 421,37 4243 3117, 294.5 
ery a sine ae 1555.01.518,] 548,7 553.3 4913 3056 32535 307,7 
) ae 1974.4 1,593.3 379.2 397,5 2942 299.9. 233.3 219.9 
North-Eastern ........--:: 12848 1,5185 4155 413.5 1789 19s 225.2) 2254 


shire Yorkshire! 7939 769,38 107.2 974 1220 1276 
Great: omen. Saauiexqeee 748.5 748.0 179,29 191.7 1526 1589 106,1 107.3 
Great Eastern ......------ 778.9 780.2) 213.8 217,35 1225 1280 1658 1598 
London & South-Western...’ 633,5 624.2 158,7 1601 1530 1539 1525, 140.8 
South-Eastern & Chatham! 447,2 561.4) 1504 158.4 135.1 1361 193,7' 169,7 
London, Brighton, &c. ..... 377.4 3698 138.4 1221 1078 i138 1230 1185 





freat Central ......--+-+- 622.4 5925 195.2 1812 17 1286 GOW See 
Monts Seatierdelize......-- 1128 1136 389 396 162 166 195, 18s 
eee: 87.1 807 17] 148 310 26 2 25 
ere %2 765 83 84 234 234 268 256 
So ee ia, 113834 114453 3,019.2 3,108.1 2,174.0 2,235, h2044,8:1,9518 

— $569  — fan9  — £591 — £950 


The mileage increased by less than 1 per cent., 
despite the fact that it includes the mileage of electric 
trams and motor cars, though where the latter run on 
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roads we have not included the mileage. 





own :— 
VI.—MILEaGE AccoustT. 

Total Extent Inc. or 
Mileage ae Dec. Operated’ .." ig 
Run by om pared Company. June 30, Com- Canals. 
Trains,* With 1904. 1905 * pared 

With 04. 

Miles, Miles. Miles. Miles. Miles. 
22,090,000 — 17,000 London & North-Western 2,133} same 464} 
23,036,000 + 275,000 Great Western............ 2,870 + 18 250 
22,965,000 _— 141.000 Midland .................. 1,8774 + 6, 4% 
13,302,000 + 172,000 North-Eastern ............ 1,695 + 25 644 
8,488.00 + 193,000 Lancashire and Yorkshire 6/33 + 133 16 
10,945,000 + 197,000 Great Northern .......... 857 same 78 
10,249,000 -— 139,000 Great Eastern ............ 1,297 . + 83 46 
9,031,000 — 2,000 London & Sovth-Western "966 + 4. nil 
7,291,000 -- 42000 South-Eastern & Chatham 645 + 4 6} 
5,275,000 — 8000 London, Brighton, &c. .... 483 + 9 nil 
9,852,000 + 344,000 Great Central ............ 717 + 08 1114 
1,420,000 + 1,000 North Staffordshire ...... 2034 +same 119 
1,325,000 + 68,000 Metropolitan.............. 73h + 6h nil 
1,256,000 — 6,000 North London ............ i7 same nil 

* 146,525,000 | + 3,032,000 . Ni ins ncestcieine 14,4494 +1213 1,2013 


* Including mileage run for other companies. 

Our final table deals with the capital account, and 
shows that at the end of June the total expenditure 
of the 15 companies, which includes a good deal of 
‘* water,’’ amounted to £.801,788,000, which compares 
with £.791,093,000 twelve months ago, thus showing 
an increase of £.10,085,c00. That is below the 
average of preceding vears, and gives evidence of a 
continued check upen expenditure :— 

VII.—CapitaL Account. 








Further 
Ex- Proportion of Estimated Outlay. 
Company. vended to og ea 
pany Poe 30, Priority Ordi- . In In Subse- 
1905. | Capital. nary urrent quent Half- 
Stock. Half-Year Years. 
£ % % £ £ 
London and North-Western 115,849,000 66 4 530,000 4,697,000 
Great Western ............ 101,669,000 64 36 1,000,000 5.552 000 
EG oda xkuscrencuuceve 118,€02,000 60 40 £50,000 3,644,000 
North-Eastern.............. 78,513,000 59 41 618,000, 2,447,000 
Lancashire and Yorkshire.. 59,448,000 73 27 313,000  3,876,C00 
Great Northern ............ 51,412,000 63 37 134,000 4,133,009 
Great Eastern.............. 57,029,000 72 28 150,000 1,414,000 
London and South-Western 48,675,000 71 2g 285,000 692,000 
South-EFastern.............. 32,482,000 69 3k 100,000 €0,000 
London, Chatham «& Dover 79,779,000 60 40 35,000 17,000 
London, Brighton, &c....... 30,820,000 64 36 293,000 2,051, 
Great Central .............. 50,£95,000 79 21 685,000 500,000 
North Staffordshire ........ 8,881,000 67 33 9,000 i 
Metropolitan .............. 13,907,000 64 36 93,000 346,000 
North London.............. 4,126,000 44 56 1,00 1,0¢0 
abe). oo ose cscs vecsass MOaeeeOOe 65 35 4.824.000 29,430 000 


The estimates of future outlays are also moderate, 
showing a reduction of about a million and a-half, as 
compared with the outlay contemplated at this time 
last year. It should be borne in mind, too, that a 
portion of the outlay ** in subsequent half-years ’’ is in 
the case of the Great Northern and some other com- 
panies, merely on account of authorised works which 
are not at present being proceeded with. 





AUSTRALIAN AFFAIRS. 
MELBOURNE, June 28th. 
STATE FINANCE. 
TueE public finances of Victoria for the year ending 30th 
inst. are in a flourishing condition, and a second large 
surplus will be shown when the Budget speech is 
delivered next month. A “ pre-sessional’’ statement 
has just been made by the Premier, who estimated the 
surplus at about £440,000. Out of this surplus he 
proposes to appropriate about 4,101,000 to what he 
calls ‘‘ the adjustment of the railway balance-sheet.”’ 
This rather euphemistic expression means that a defici- 


encv in railwav stores, and replacement of railwav! 


rolling stock——charges which ought properly to be in- | 
cluded in the railway expenditure—have to be provided 
for. Such being the case, the surplus is really about | 
£339,000 (estimated). A material portion of this is | 
obtained from the improvements in the administration | 
of the railway service, apart from a considerable deve- | 
lopment of traffic. These improvements are mainly— | 
first, a forcing up of traffic charges to the point allow- 
able by road competition ; secondly, a reduction of 
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The miles 
of railway operated shows a considerable increase, but 
a large portion of the increase consists of other. lines 
worked by the companies, not extensions of their 











SS 
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railway facilities—a quite proper step, in view of « | 
non-growth of population, and particularly ol the 
population ; and, thirdly, the exacting from {hy ol | 
of employees of adequate services for the : 
pay. But rolling-stock deficiencies and 
repairs are not yet fully provided for. \ 
The surplus is to be devoted to partially 


oe 


‘ . replacing 
a shortage in the trust funds’’ to the extent of 
| 


befitting 


belated i 


£147,000, which, with 460,000 more, the try 


Stees of | 


stock—a roundabout process by which the Government 
will be enabled to pay some 4,207,000 for resumed 
estates ; to replace 4,20,000 taken from the Licensing 
Act Fund by a tormer hard-up Treasurer: ‘nd 
£#,30,000 to provide for sanitation and repairs to Stat. 
schools ; the balance to be spent on public works. The | 
Premier claims that the public indebtedness of the | 
State has been reduced by £61,800 during the year— | 
the first time, he said, that such a thing has happened 
—‘‘ an event in our financial history.’’ 

Regarding the future, the Premier was very 
optimistic, and asserted, for one thing, with the object 
of extolling the greatness of Australia, that ‘* we could | 
buy and sell Canada ’’—certainly a large order. It js| 
beyond doubt, however, that by one of those iar 


; ; ; | 

the trust funds have agreed to invest in 34 per cent, | 
- ‘ Le 

| 

j 








oscillations with which we have become familiar in 
Australia a critical condition of the public finances of 
Victoria has—owing to good seasons and economising 
expenditure—been succeeded by a period of ease. 


The finances of New South Wales are also in better 
condition, and it is stated that a slight surplus will be 
shown, after the usual appropriation for the reduction 
of the accumulated deficit of former years has been 
made. Loan expenditure still continues, although on 
a much reduced scale. At the opening of the Parlia- 
mentary session the Governor’s speech referred to this 
matter in the following terms :— 

‘* The necessity for the completion of the many works 
and undertakings that, under the authority of Parlia- 
ment, have been entered upon, has prevented, and will 
for some time prevent, the volume of State borrowing 
being reduced to the limited dimensions considered 
desirable by my advisers; but it has been, and is being, 
greatly curtailed. It is hoped that the day is close at 
hand when borrowing outside the Commonwealth, 
except for renewal purposes, will be entirely dis- 
continued. ’”’ 

The financial condition of the rest of the Australian 
States is not so encouraging as that of Victoria and 


hopeful than it has been for several years past. Absten- 
tion from borrowing has, however, to be continued as 
a policy. 

COMMONWEALTH FINANCE. 


The financial position of the Commonwealth is excit- 
ing thought. There does not appear to be any pro- 
spect of the revenue derived from Customs duties in- 
creasing. Should, moreover, the extreme protectionists 
be successful in securing a revision of the tariff in the 
direction of prohibition, the revenue might for a time 
fall off. On the other hand, the expenditure on defence 
is increasing. The tone of public opinion on this subject 
has altered much of bate, and the duty of larger local 
effort is more generally recognised. No really adequate 
scheme of defence can, however, be adopted without 
such an additional expenditure as would draw heavily 
upon financial resources. The course of Common- 
wealth finance will be watched with some anxicty. 

The Victorian Committee on Public Accounts has 
just presented a report to Parliament regarding the 
indebtedness cf the State. The report contains the 
suggestion that timely authorisation should be given 
to the Governor in Council to issue short-dated : 
Treasury bonds in lieu of stock when arranging for 
the conversion of the loans of £ 4,000,000 and 
£:2,000,000 falling due respectively on July 1, 1997) 
and April 1, 1908. A further recommendation is that 


a sinking fund of 1 per cent. should be established. | 
The arrangement of the Government with the London 
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New South Wales, and in one or two cases deficits may 
be anticipated. But generally the position is more |} 
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> tminster 
and W = London is also referred to. Under that 
10a 


> -rnment has to pay 5s. per cent. 
arepegeTeee to es. secures — Ly, 468, ae 
oS an existing agreement. The amount to be 
—* bank would, after certain adjustments being 
aid hws. d ‘on, g13. No useful purpose worth such a 
a be served by taking the business out of the 
ee the London and Westminster Bank, but, of 
ae a fresh arrangement could be made at the 
flotation of conversion loans. 

THE LABOUR PARTY. 
There are signs of trouble perceptible in the ranks 
of the Labour-Socialistic Party. A Labour Ministry 
is in office in Western Australia, but the Premier has 
heen exercising discipline, and has dismissed two mem- 
bers of the Ministry who, in his opinion, were not up 
to the mark, and replaced them by others. The Labour 
arty, as an organisation, is resenting this ‘‘ in- 
dividualistic ’’ proceeding, claiming that every step 
should be authorised by a majority of a caucus vote. 
It is thought, however, that the Premier cannot be 
dispensed with. The divergence between the 
moderate and extremist portions of the Labour party is 
evidently widening in Western Australia. The recent 
elections in Queensland and South Australia have 
strengthened the Labour representation in the Parlia- 
ments, but in both States difference of opinion may 
spring up between the advocates of the caucus-machine 
and those who favour the exercise of individual action. 
Another factor making for discord is the recent growth 
of a humanitarian sentiment in the minds of the 
superior portion of the party with regard to deportation 
of the Kanakas, the rest of the party still being bent 
on the perpetration of what would really be a crime. 
There are at least three disintegrating forces at work 
within the ranks of the Labour-Socialistic party : First, 
antagonism between individualism and the caucus 
system (carried to an extreme) in administration of 
public affairs ; second, reluctance to sanction the ex- 
pulsion of the Kanakas in its extreme form ; third, the 
growing antagonism between the Labour-Liberal and 
the advanced Socialistic wings of the party. These 
diverse forces may be only in the elementary stage, but 
they exist. In the meanwhile the leaders are doing all 
they can to maintain solidarity, and for the present ‘they 
are likely to succeed. They do not, moreover, desire 
to form a permanent alliance with the purely Protec- 
tionist section of Parliament, but are quite willing to 
take advantage of any temporary alliance they may 
choose to make. 

POPULATION. 

The population of the Commonwealth has now 
passed the four million mark. The Government Statist 
of Victoria has estimated it at 3, 999,935 on March 31st 
—full-blooded aborigines not included. Half the popula- 
tion is now on the Eastern sea-board, and Sydney is 
gradually becoming more than ever the metropolis of 
the Commonw wennth. The numbers may be summarised 
as follows :- 


New South W Wales and Queensland ...........+.. 1,988,873 
Victoria, South Australia, and Western Australia.. 1,831,256 
Tasmania........ diveswer es 179,806 
Slowly but surely (unless extraordinary discoveries 
should be made in W estern Australia) the domination 
of Australia is passing to the centre at which it 
originated. The almost stationary condition of the 
Population of Victoria has made it clear that the num- 
er of representatives sent by the State to the Common- 
eee Parliament should ‘be reduced by one. The 
- ae Propose to take this step, but all sections of 
€ Victorian representation oppose it, on the ground 
mara population should be determined by actual 
saneal ion, and not by the estimates of Government 
ae ae : The reluctance shown to losing a member 
aon make the Victorian representatives unfavour- 
Y eisposed towards the Ministry. 


Cee eer ee ees eeerteeeee 


The LAND HYPOTHECATION. 
Leite investigation now being conducted by the 
ommission into circumstances under which 
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Some of the leading witnesses- 

to-be h: ive left the State for other countries on their 
private business, and are not, therefore, available. 
Account books have also gone astray, and cannot be 
found. But the facts elicited so far go to make a 
prima facie case against the administration of the Lands 
Department. Persons desirous of obtaining eligible 
blocks of land, sometimes of very great area, have 
heavily subsidised agents supposed to be in touch with 
members of Parliament, and have generally been suc- 
cessful. Dummyism has also been very prevaient. To 
the enlightened all this has long been known, but the 
corruption, or whatever it may be called, had become 
too widespread to be succe ssfully combatted by private 
action. It is held that the mischief has arisen from 
the Land Act of 1885, which, by its provisions, afforded 
encouragement to dummyism and the exercise of undue 
influence. 


WRECKAGE OF THE LAND BOOM. 

The liquidation of one of the semi-bogus land and 
so-called banking institutions which failed in Mel- 
bourne many years ago has recently been completed. 
The Real Estate, Mortgage, and Deposit Bank, 
Limited, was founded by a prominent politician to take 
over certain properties in which he was interested. The 

valuation of the properties was a high one, and the 
vendor threw back £50,000, which amount was written 
on again by the company as “‘ profit.’”.| With a further 
writing up of values, the extraordinary net profit of 
£217,981 was shown for the first year ended June 30, 
1888. This sum was appropriated as follows :—-To a 
reserve fund, £ 1551000 5 dividend and bonus at the 
rate of 50 per cent., £34375, &c., the balance carried 
forward being £35,215. The Real Estate and Mort- 
gage Bank, Limited, became a kind of Aaron’s rod, 
swallowing up several other institutions, a process by 
which it added enormously to its liabilities without 
realising any profit. Early in 1892 it suspended _pay- 
ment with liabilities amounting to nearly £2,200,000. 
Many vendors to the ‘* bank * had to take their pro- 
perties back, and to prove for the balance, and in the 
end the shareholders lost all their capital (£ 500,000, a 
part of which was manufactured at the times of 
amalgamations), and paid £163,819 more, out of calls 
amounting to £.500,000. The creditors have received 


2s 74d-in the £. The losses are as follows :—By 
creditors, £708 444, and by shareholders £:663,82 20, 


the total being £:1,372,264. The ‘‘ bank ”’ was only 
one of several institutions of great magnitude, w hich 
were liquidated with even worse results—to the great 
loss of Scottish as well as Australian depositors. 

CROP PROSPECTS. 

The prospects of the coming season continue to vs 
excellent, with the qualification that it is too early 
prognosticate anything regarding the wheat crop with 
certainty. Within the next three months the w ool clip 
will begin to come in. The butter and frozen rabbit 
industries are likely to furnish a greater amount of 
exports than ever. A large recovery in the frozen meat 
trade is hardly possible, but improvement in this direc- 
tion is being manifested. The shipping companies are 
making freight contracts at much lower rates than in 
prev ious years, but their ability to do so arises from the 
increase in the volume of produce offering and the 
undertaking of the producers to give their shipments to 
them. The greater knowledge that has been acquired 
with regard to the carriage of refrigerated produce is 
also a sensible factor. Altogether considerable freight 
savings will be effected. At present, however, the 
amount of cargo of any description offering is much 


restricted. 
—_—_—_—_—— 


BUSINESS NOTES. 


The Nation’s Income.—The annual report of the 
Commissioners of Inland Revenue illustrates once more 
the expansion of the national wealth. The figures A 
1904-5 are not yet available, but the following ta 
shows the increase in 1903-4, as compared with pre- 
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vious years, in the gross income, and also of the in- 
come on which tax was received :— 
Gross Income 
































Brought Under the Income on 
Review of the which Tax was 
Department. —- 
£ 

1903-4 .......... 902,758,585 ...... 615,012,373 
1902-3 .......... 879,638,546 ...... 608,606,905 
1901-2 ........+. 866,993,453 ...... 607,550,919 
1893-4 .......+.. 673,711,988 ...... 525,840,000 


Of the gross income of 1903-4, £.502,402,516 came 
under Schedule D, comprising profits from businesses, 
professions, and employments, this being an increase 
of £,10,756,000 over 1902-3, and of £/161,843,000 over 
the figures of 1894-5. Farmers’ profits, which come 
under Schedule B, show a trifling improvement of 
some #.3,000 over the previous year, but compared 
with 1894-5 they are 41,183,000 down. The assess- 
ments of railways, which are based on the profits 
of the preceding year, amounted to #.40,606,800 in 
1903-4, compared with 4/38,059,563 in 1902-3, while 
the gross income of mines, based on the average of 
the profits of the preceding five years, was 
£21,194,700, compared with 420,258,907 in 1902-3, 
and £:12,675,058 in 1894-5. The profits of ironworks, 
on the other hand, which are assessed on the profits of 
the preceding year, taken in 1903-4 at £3,414,896, 
comparing with £.4,020,621 in 1902-3, and £6,600, 263 
in 1901-2. The last-named figures, of course, repre- 
sent the profits of the boom year 1900. Income from 
investments abroad continues to increase, the total 
for 1903-4 reaching £,65,865,306, compared with 
£,03,865,306 in the previous ye The growth of this 
income is shown in the following table :— 
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Other Colonial o1! 
Indian For’gn Securities.| 


Governm't Colonial or Possessions and | 












Year. Stocks, Foreign “ Coupons”’’ azd| Total. 

Loans, and Governm’t Railways out o!) 

Guarant’d Securities. the U. Kingdom, 

| Railways. not previously in-| 

cluded. | 

£ £ £ £ 
1903-4........, 8,695,929 20,263,072, 36,906,305 | 65,865,306 
1902-3........; 9,048,777 19,935,643) 34,844,295 | 63,828 715 

> 1897-8........) 8,168,258 17,205,934 31,265,474 | 56,639,666 

1892-3......-., 7,790,642 15,333,817, 32,046,043 | 55,170,502 
1887-8......... 7,972,606 16,757,736 22,248,029 | 46,978,357] 
1882-3........' 7,188,117 12,683,322)  12,018.984 31,890,42 


There is, of course, a large amount of income from 
abroad which cannot be separately identified, so that 
the total profits derived annually from foreign 
countries by persons in the United Kingdom amounts 


to a huge aggregate. The report of the Com- 
missioners draws attention to the decrease in the 


























consumption of beer and spirits, which Mr Austen 
Chamberlain, it will be remembered, attributed to a 
change in the habits of the people. The idea that 
economy is being largely practised is hardly borne out 
by an increase in 1904-5 of 3,123 in licences for male 
servants, of 17,130 in carriage licences, of 3,485 in 
licences to kill game, and of 1,083 
cars. 


in licences for motor 


Railway Dividend Declarations.— However much 
public interest in the declaration of Home Railway divi- 
dends may have declined, the various announcements 
are still of sufficient importance to make their mode of 
publication open to the criticism that the public are 
not given a fair chance against the Stock Exchange, 
which gets the news first of all. Elaborate precautions 
are now taken to insure against the chance of false 
information being sent to the Share and Loan Depart- 
ment of the Stoc! 





before the form is posted in the House in a glass case, 
which only the official key will open. 
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k Exchange by interested parties, each 
* iia —e ~ 
telegram being marked by a code-word that is cut out 


But why should 
the railway or any other companies declare their divi- 
ie of the day as enables a favoured 
antage of the directors’ decision? There 
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‘ "ars, 
are, of course, many undertakings in which divideng 
announcements are made after the close of the stc ‘ 
markets, the most notable illustration being the North 
Eastern Railway. The Midland board went to the 
other extreme last week, and apparently met directly 
after they got out of bed, since the telegram with t 
news was sent from Derby about g o'clock in the morn- 
ing. The Grand Trunk Railway, to go outside the 
Home section, makes its dividend announcement ip r 
middle of the day, and since acute fluctuations 
frequently caused by the declaration, shareholders 
would seem to have some right to complain of the 
Stock Exchange being the earliest recipient of the 
information after the board’s decision. Most com. 
panies’ directors affect an air of injured innocence jf 
they are accused of playing in any way whatever into 
the hands of the Stock Exchange, while in defence of 
the present custom of dividend declaration, they would 
probably point to long tradition as the reason for their 
action in these cases. Naturally the Stock Exchange 
welcomes any kind of early information, and its tele. 
graph offices are kept busily employed on occasions 
of important announcements, but stockholders and 
clients, even with the aid of the telegraph, telephone, 
and evening newspapers, are at a manifest disadvan- 
tage in not receiving the news concurrently with the 
markets, as would be the case if the announcements 
were made at such time after the closing of the Stock 
Exchange as would enable them to appear in the 
morning papers. 
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The Post Office’s Financial Operations.— ‘The annual re- 
port of the Postmaster-General shows that the deposits 
made in the Post Office Savings Bank during the year 
ending December 31,.1904, amounted to £'40,612,967, 
as compared with £40,857,206 in 1903, and the with- 
drawals to £41,904,393, compared with £.42,786,025. 
There is thus once more a decrease in the deposits, but 
the excess of withdrawals was over £600,000 less than 
in the previous year. The interest credited to de- 
positors for 1904 amounted to £3,495,633, and at the 
end of the year the total amount, including interest, 
standing at the credit of depositors was £°148,339,354, 
compared with £:146,135,147 at December 31, 1903. 
The average sum at the eredit of each account was 
£15 6s 8d, a decrease of 4s 2d. A decrease is shown 
for the year in the investments of depositors in Govern- 
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ment stock, ‘‘ notwithstanding the low prices prevail- : 
ing,’’ the amount invested being £2,507,546, com- ; 
pared with £3,131,172 in 1903, while the sales reached i 
£#:1,131,543, against 41,085,578. On December 31st] 
the total standing to the credit of the stockholders, who} 
numbered 138,582, was £517,357,950, an increase ot H 
£1,192,402.. The increase in the number of stock- : 
holders was 7,239. Consequent on the reduced rate of é 
interest on Consols, the Savings Bank expenditure é 
during the year, including interest paid to depositors, i 
exceeded the income by £112,090. In 1903, the de- : 


ficiency was £107,403, and it is most desirable that an 
end should be put to a state of affairs under which the 
business is conducted at a loss to the general. tax- 
payers. The inland money orders issued in the year 
ending March 31, 1g05, numbered 10,697,020, against 
11,261,745, but there was an increase in the total 
amount represented from £ 35,430,349 to 435,044,910. 
The decrease in the number is said to be primarily due 
to the extension of the maximum sum for which an 
order can be obtained from £10 to £40. During the 
year 91,249,000 postal orders were issued, of the value 
of £/36,663,000, this being an increase of 0.7 in number 
and 6.9 in amount. The produce of the commission 
on these orders reached £404,759. 





The Purchase of the North Metropolitan Tram ways.— 
The announcement that an offer has been received from 
the London County Council for the purchase of this 
company’s system, and that the directors have decided 
to recommend it to the shareholders for acceptance, 
will be satisfactory news to the public, seeing that id 
has been little short of a scandal that the lines shou 
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tinue to be worked by the antiquated method of 
con » te 


se traction. 7 aks 
ee issued states: ‘‘ The offer as originally 


st 1 
ar. ‘he Council included the payment of a sum 
SS taal to the directors and officials of the com- 
of x The directors, however, are of opinion that the 
SC aifon of this sum is a matter which should not be 
the subject of contract, but is one peculiarly for the 
chareholders, and then only by way of a grant as re- 
; for services to the company.’’ This atti- 
proper one for the board to adopt, and 
they are to be commended for their action in the 
matter. It is, moreover, obviously undesirable in the 
‘nterests of the shareholders that when a proposal to 
urchase a company’s undertaking is made a distinct 
offer of compensation to the directors should be em- 


bodied therein. 


muneration 
tude is a very 


Indian Tea Companies’ Results.—Mr George Seton’s 
analysis of the accounts of 45 representative Indian tea 


companies shows that there was a material reduction | 


in the percentage of profit earned by these under- 
takings last year. The crop of the 45 companies, it 
may be said, represents half the production of India. 
The following table gives a comparison of the results 
of the past two years :— 


| Increase or 
| Decrease. 


Tea crop of 45 com- 


panies........ 95,745,000 Ibs | 88,575,000 Ibs + 7,170,000 Ibs 


Cost per Ib........ 5 54d 594d 0:40d 
Sale price per lb ..| 664d 746d | — 0-82d 
Profit per lb ...... | — 042d 


Profit earned on 
417% 1:30 % 


capital 
Return paid on) 
32 % 44 /o ane é % 
£715,450 £700,785 + £14,665 


capital ......) 
Total reserves 
Total capital dealt: 

With.. ......' £10530,000 | £10,230 000 + £300,000 
Low prices were responsible for the reduction in the 
return on the capital, and the increase of the tea duty 
last year had an adverse effect on the industry. The 
recent reduction of that duty, however, should now 
have a beneficial influence. An examination of in- 
dividual results in 1g04 shows that the variations in 
the dividends were very wide, ranging from 25 per 
cent. to nil. It is noticeable that, as a rule, the com- 
pames which paid high returns were those with a 
small capital. 


eeee 


Transvaal Gold Production.—The 
produced from the mines of the Transvaal during the 
month of July shows a further satisfactory increase, 
and as the output for June was the largest recorded, the 
‘atest return constitutes a fresh record. The gold 


produced in July amounted to 419,505 ounces, valued | 


at 41,781,944, which compares with 412,317 ounces, 
valued at £1,751,412, in June, 1905, and 307,840 
ounces, valued at £1,307,621, in July, 1904. The 
lollowing is a statement of the value of the monthly 
production since the beginning of 1899 :— 


TRANSVAAL CHAMBER OF MINEs’ FIGURES. 


1905. 1904. 1903. 1902. | 1900. 
£ £ £ oo £ 
1,225,846 846,489 298,785 ) 
1,229,726 834,739, 345,782! | 1,498,901 
1,309,329 923,739 442,303! - 
1,299,576 967,936) 507,980}, 1901. | 
1,335,826 994,505 588,746 } 
1,309,231 1,012,322 606,493, 84,014 
1,307,621, 1,058,917. 633,673; 110,269, 
1,326,468 1,155039 691,322) 120,953, 
1,326,506, 1,173,211) 725,522; 
1,333,167 1,203,669 770,706! 
1 427,947 1,188,571, 795,922! 
1,538,80: 1,215,111 832,652) 
33,766 Sa 13.777) 


141,848) } 
224,692! } 


v11+-1++ 11,809,859 16,054,809 12,589,248 7,253,665! 1.014.687 15,739,923 , 


‘argest increases 
month 


Deep, 1 
ounces 


‘212 ounces; Robinson Randfontein, 740 
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The terms are not yet disclosed, but | 


return of gold | 


135,654) 1,657,205 | 
165,986 - 985,340 | 


bea as compared with the previous | 
oDta . es ss : > : \ 
tained by individual mines were :—Ferreira | 


eres 
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| 609 ounces ; Jumpers, 504 ounces; New Comet, 429 
ounces; New Rietfontein, 402 ounces; and New 
Modderfontein, for ounces. On the other hand, 
| Knight’s Deep produced 422 ounces less in July 
| than in June, and there were decreases of 374 ounces 
from Geldenhuis Deep, 371 ounces from French 
| Rand, and 370 ounces from Treasury. The supply of 
| native labour underwent some reduction during the 
| month, the Native Labour Association reporting that 
| against 6,023 natives distributed to the mines, 8,338 
| left through expiry of contracts and other causes, 
| leaving a net loss of 2,315. On the other hand, a 
| Reuter’s telegram from Johannesburg in reference to 
| Chinese labour states that the number of Chinese em- 
| ployed on the Rand on July 8th was 41,299. Since that 
date 1,913 coolies have arrived by the Ikbal, 59 died 
during July, and 12 were repatriated. The total in the 
country on July 31st was 43,141. The steamer 
Katherine Apcar is on the way from China with 1,827 
labourers. 


| 
sla iacnaicneascincibeintith linia 
| Shipping Mortality.—The annual return compiled by 
| Lloyd’s Register, which has been issued this week, 
| shows that during 1904 the gross reduction in the 
| effective mercantile marine of the world amounted to 
| 807 vessels, of 738,145 tons, excluding all vessels of 
'less than roo tons. Of this total, 344 vessels, of 
| 512,879 tons, were steamers, and 463, of 225,266 tons, 
| sailing vessels. The losses of sailing ships show a 
| steady reduction over a series of years, the percentage 

of such vessels lost to those owned being 5.28 for the 
| period 1894-8, 4.61 for 1899-1903, and 4.30 for 1904. 
| In the case of steamers, the percentage was 2.15 for 
| 1894-8, 1.87 for 1898-1903, and 1.90 for 1g04. The 
| increase in steamship casualties for last year is attri- 
| buted to the large number of Russian and Japanese 

vessels lost or destroyed during the progress of the 
| war. The percentage of the annual loss of ships owned 
'in the United Kingdom continues to compare very 
| favourably with the average of the losses sustained by 
| other countries. The merchant navies which exceed 
| a total of 1,000,000 tons are those of the United King- 
‘dom, the British colonies, the United States of 
| America, France, Germany, Italy, and Norway. The 
| percentage of steamers lost by the United Kingdom 
| luring 1904 was 1.27, while the average percentage 
| for the other six countries is 1.66. As regards sailing 
| vessels, the percentages are 2.60 for the United King- 
| dom and 3.81 for the other six countries. The average 
| of the yearly percentages of losses during the four years 
| 1901-4 for vessels owned in the United Kingdom 1s 
| 1.59 per cent., as compared with 3.02 per cent. for 
| vessels owned by the other six countries together. 
| These percentages are for vessels actuaily lost, and 
| exclude all cases of breaking up, condemnation, &c., 
i not known to be consequent upon casualty or stress 


| of weather. 


} 


Wills and Bequests.— The ///ustrated London News gives 
| the following list of wills proved, with the amount of 
| personalty in each case :— 

274,482 
ton Lane 


| Mr Joseph Crowther, late of Woodley, Hu idersfiela.... 
| 
i 


Ir James Hindmarsh, late of South Grange, Ry 
| Head, Durham...... . 
| Mr Thomas Bamford Lord, late of 


Rochdale . “+ P pate tsness 
Ir Henry Head, late ot Buckingham, Old Shoreham 


Ir John Earle Welby, J.P., late of Allington Hall, 
Lincolnshire ...+++-++++:> 

' Miss Ellen Priscilla Bradl 

Eastbourne.....-+«- 


—— 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, August ro. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are a& 


135,116 
Yorkshire street, 

} 
| 
| 
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DEBTOR. 
Aug. - 1905, Ane 3, 1905. 
© c 
Capital ofthe Bank .-..--- 182,500,000 0 .. 182,500,000 0 .. 


Profits in addition to capi- 
tal(Art.8,Law of June9, 


Aug. il, 1904. 
c 
182,500,000 0 


8,002,313 54 .. 


22,105,750 14 .. 
4,000,000 0 .. 
8,407 


8,002,313 54 .. 
22,105,750 14 .. 22,105,750 14 
4,000,000 O .. ,000, 0 
.. 8,407,444 16 .. 8,407,444 16 

..4,427,685,115 0 .. 4,161,550,610 0 
21,480,171 46 .. 25,456,576 68 .. 20,407,675 28 
9,544,704 5 .. 9,314,796 15 «. 11,344,323 5 


259,411,960 91 .. 225,137,105 96 .. 212,781,934 48 
514,182,146 29 .. 514,837,950 87 .. 536,161,175 78 
79,669,135 0 96,093,284 0 .. 81,539,854 0 

2,983,016 81 3,254,746 81. 3,117,635 41 


rests 3,165,932 37 .. 2,840,454 73 3,176,797 &5 
Rediscounted the last six 


months.....0+- veceeeee 1,110,000 0 .. 1,116,000 0 1,462,991 40 
Sundries ....---++ piaseawes 113,230,697 17 .. 185,482,732 95 94,970,755 79 


comnaiiaa ‘sailplanes ene 
eccccccececs 5,536,184,426 90 ..5,714,228,250 99 .. 5,351,529,260 88 


CREDITOR. 
Cash in hand andin branch t o 
banks 4,066,202,959 94 
Commercial bills overdue. . 7,955 5 
Commercialbillsdiscounted 
in Paris not yetdue .. 
Treasury bills . 
Commercial 
banks 
Advances on deposits of 
bullion ° 
Do in branch banks 
Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878)...- 
Government stock reserve 
Do disposable 


8,002,313 54 


Special Reserve 
otes in circulation 
Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 
creditor 
Current accounts, Paris .. 
Do branch banks 
Dividends payable 
Discounts and sundry inte- 


—_ 


Total 


f 6 f c 
.. 4,046 273,369 76 .. 3 821,835,110 74 
oe 64,931 85 .- 1,210,556 54 


173 975,368 79 .. 198,723,072 28 


. 166,552,604 27 
218,290 88 .. oe 


191,429 32 
302,584,124 0 .. 468,312,754 0 348,011,970 0 
248,000 0 .. 


160,994,952 $6 
310,299,855 0 


193,009 0 


** 168,572,463 38 
"310,228,380 0 


4,787,600 0 
172,238,071 90 
"326,252,409 0 


180,000,000 0 .. 180,000,000 0 
12.980,750 14 .. 12,980,750 14 
99,627,310 25 .. 99,627,310 25 


100,000,000 © .. 100,000,000 0 


12,980,750 34 
99,611,555 71 


of June 9, 1857) 100,000,000 0 


Hotel and furniture at the 
bank and landed pro- 
perty branches 

Expenses of management.. 

Employ of the special re- 
BOLVE wcccccrccsceceecss 

Sundries ...++e+++e- wénsaee 


29518176 23 .. 
1,967,250 17. 


8,407,444 16 
89,152,008 35 


29,476,005 22 
1,933,516 20 


8,407,444 16 .. 
89,420,273 75 .. 


27,870,596 4 
1,923,720 24 


8,407,444 16 
79,655,442 82 


Total....... aor 6,536,184,426 90 ..5,714,228,250 99 _.5,351,529,260 88 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE. 
Francs. 


13,929,590 
34,274,855 


seaueenesacwsoneneonsseeyersseese* 


Treasury ACCOUNE -e-++ss eaereeerecevececese 


DECREASE. 
Discounts ..ccccccoeccocoesersoosscoreoeces® 


Circulation .....6.eeeeee cooces 
Private deposits 


Francs. 
190,258,023 
121,294,260 

17,079,933 


eosevecoseseseserer? 


Discount cc -cccccccccccscoscsocococcsoceres® 
Advances 0n bullion cescseserersrrrerer® 
Advances on public seCUritles -erreerers 


eererece 3 


seeesececose 1 


sicensennnue 34 
The London exchange 1s slightly firmer on the week 
at 25f 15c. ‘Private discount per cent. lower at 
i4 per cent. Gold continues to arrive from London, 
the receipts during the week being estimated at 
£;400,000, and more is expected. 
——— August 10. ~ ——- August 3.—--~ 
France. £ Francs. 


£ 
2. 956,073,992 = 118,242,960 .. 2,936,383,151 = 117,455,326 
1'110,128,967= 44,405,158 .. 1,109,890,218= 44,395,608 


Gold..- 
Silver .. 


The following were to-day’s closing prices and the 
variations on the week :— 
August 9. August 3. 
, «2 f ec 
Three per Centé..+ee+e 99 75 99 45 
Redeemable Threes «+ 99 50 99 424 
Italian eeeesseeesere® ee 105 10 105 5 
Austrian Gold 4 % «ees 100 35 101 40 
Spanish Exterior ---- 91274 .. 91 2% 
Russian Old Threes -- 7440 .. 7345 
Turkish Fours..++ee+s -» 90 50 
Egyptian Unified ..++ ee 207 25 
Bank of France Sbares 1,000 ee 3,720 
Banque de Paris..---+ 500 .. 1,428 
Comptoir d'Escompte a» 
Crédit Lyonnais ..++++ oe agua 
Crédit Foncier..+++++s se | an 
Buez Canal ..-++++++* ~» 4,420 
Northern Railway.--- oo AS 
Western Railway «+++ 
Orleans Railway..+++s 
Eastern Railway.--+++ 
Lyons Railway ---++s 
Southern Railway ---+ 
Rio Tintos Ord. «.+++- 


coooooeooooeeoe 
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The following were to-day’s closing prices ae 
variations on the week, in stocks and sh nag 
. . , sud snares not com. || 
prised in the table above :-—Brazilian Fours Sof 2<. | 
— 35c; Portuguese Threes 68f 85c, + 55c; Chince. 
Fours 97f 25c, + 5c; Ottoman Bank 594! aE 
Meridional of Italy Rails 767f, — 3f; South of ae 
Shares 95f, + 5f; Old Bonds 335f 75¢, + 25¢; Geeta 
Spain Shares 156f, — 2f; Bonds 365f mee. 
Saragossa Shares, 283f, + 1f 50; Bonds 39 _ 
Tharsis Shares 159f 50c, + 50c; Cape Copper 120 soc. |) 

. 5 c ; 2gt 500, }| 
+ 3f; De Beers 433f 50c, — 1f ; Chartered Company || 
47£ 50c, — 753 Consolidated Goldfields 162f 50c, + or | 
Ferreira 477! 50c, — 32f 50¢; Geldenhuis 116f, — 6t st 
Geldenhuis Deep 241f, — 7f; Transvaal Land “ort | 
— if 25c; Buffelsdoorn 14f 75c, + 50¢; Randfontein | 
Estates 63f, + 75¢; Robinson Mines 230f 50c, — &f soc; } 
Oceana 33f, — 2f 50c ; Simmer and jack 4of vie 
— 25c ; East Rand Proprietary 192f, — If 5oc; Durban 
Roodepoort 68f, — 50C¢ 5 Rand Mines 237f 50c, + soc: | 
Lancaster 37f 25c; Village Main Reef 129f, — sf; May 
Consolidated 88f 50c, — 3f 25¢. 

M. Jules Jaluzot, his sugar speculations, and the | 
Printemps continue to occupy a large space in the 
columns of the Paris Press. I remarked last week that i 
all his undertakings were a little mixed up, and thas 
that applied especially to the Printemps. One of M. 


Jaluzot’s journals, nevertheless, declared that the situa- 
tion of the Printemps was completely distinct from that 
This appears to be so far from the} 
information 
\ 
} 


} 


of M. Jaluzot. 
truth that, according to subsequent 
derived principally from interviews with him, a 
great part of the capital of the Printemps is in- 
volved in his failure. The original capital of the com- | 
pany was, at its foundation in 1881, 40 million francs || 
(41,600,000). Three years later the capital was re- || 
duced to 35,060,500f (41,402,420), subscribers to} 
9,879 shares having preferred to sacrifice the 125f per] 
share paid up to paying the remaining calls of three-| 
fourths, or 375f. Those shares were, in consequence, |} 
cancelled. A judicial administrator, M. Bourgeois, || 
was appointed last week to examine into M. Jaluzot's } 
situation, and report on his liabilities to the Printemps 
to the group of banks centred at the Comptoir | 
d’Escompte, in view of the assistance the banks had || 
been invited by the Government to render in the interest | 
of the depositors in the Printemps Savings Bank. So 
far, however, the expected balance-sheet to the date 
of July 31st has not been published by M. Bourgeois, |) 
and the banks have not yet consented to render the | 
assistance demanded. M. Jaluzot has admitted to]| 
journalists that for some years past he had obtained 
advances from the Printemps, principally by loans on 
the shares he possessed, M. Jaluzot playing the part of 
borrower, and of lender as managing director of the 
firm. He was the holder of 24,700 shares, of which 
2,000 were deposited as required by the statutes by | 
the managing director, and the rest were pledged to 
the Printemps for loans amounting to 14 million francs 
(£560,000) the shares being taken at their par price ol | 
soof, anumber of sugar warrants forming the security 
for the remainder of the loans. The Printemps is a com- 
pany en commandite, and the shares are consequently 
registered, and the question now arises as to whether 
they were ever transferred to the Printemps. If not, 
that establishment will not be a privileged creditor 
for their value. M. Bourgeois’ report will probably 
elucidate that point. M. Jaluzot maintains that the 
operation of advancing money to himself was perfectly 
legitimate, as the statutes, in enumerating the dil- 
ferent operations in which the company might engage 
include that of loans on securities, even on its own 
shares. He had, therefore, the same right to borrow | 
as outsiders. The monthly account on the sugar mam 
ket on the sth passed off without any further failures- 
The situation was provided for by the regulations, 
according to which in some cases the engagements are 
cancelled, and the market quotations of the following 
day are taken as make-up prices, buyers OF sellers 
being credited or debited with the differences; as the 


‘case may be. The income M. Jaluzot received from 


the Printemps has been variously stated as 1,200,000 
———— 
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(£48,000) the latter sum, but he has stated to 
nae terviewers that he intended to devote it en- 
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| the articles of association, he is irremovable from his 
| Siice of managing director, he is, perhaps, too san- 
| cuine in supposing that he could continue in his pre- 
| sen position. If he refuses to resign, it would not 
be difficult to devise means to compel him. By suspend- 
ing the reimbursement of the savings bank deposits for 
| the last week, the firm is exposed to a decree of bank- 
|| ruptey, for those deposits were not earmarked, and 
'| were merged in the general cash receipts of the estab- 
| jishment. A suggestion has even been made by the 
representative of one of the great banks that have been 
|| applied to for assistance that the capital of the Prin- 
| temps should be reduced from 35 millions (41,400,000) 
| to 14 millions (£560,000) by writing off 21 millions 
| (£840,000), and then raising it to 25 millions 
| (Z1,000,000) by an issue of preference shares for a sum 
‘| of 11 millions (£440,000). An evening paper publishes 
|| what is stated to be a revised balance-sheet of the Prin- 
temps Company, but it is evidently incomplete, as the 
liabilities only amount to 18 millions (4,720,000), and 
the assets to 10 millions (4,400,000), making no men- 
tion in the latter of the advances to M. Jaluzot. 
Returns of the coal production during the first six 
months of the year in the region of the departments 
of the Nord and Pas de Calais, which produce nearly 
half the total yield in France, show an output of 
11,835,523 tons, or an increase of 612,358 tons on the 
year. The production continues to increase steadily, 
and ten years back was only 7,766,393 tons in the six 
| months. The augmentation in the output in the North 
of France is attributed to strikes in the basin of the 
|} Ruhr and in Belgium, which caused French stocks to 
be largely drawn on for the North and East of France. 
The French production has also been stimulated by 
reductions in the railway rates, a consequence of which 
has been that French coal from the northern beds has 
been able to penetrate further into the interior, and 
into the Channel and Atlantic zones, and compete more 
favourably with the English. During the six months 
the importations of foreign coal taken for consumption 
declined on the year from 55335,380 tons to 4,834,550 
tons, while the exportations of French coal rose from 
547,080 tons to 811,940 tons. 
JA curious judgment has been given in one of the 
Paris Law Courts in an action by a stock jobber, who 
claimed 50,000f (£2,000) from the Western Railway 
Peis wei as a for an accident which had ren- 
ered him incapable ing’ siness six weeks 
The Court oe ane ae ee : ie tee 
- ’ ’ ~ 
| reasons : ‘The evidence showed that from the pre- 
Sérious nature of the plaintiff’s profession as inter- 
mediary or as operator in his personal speculations, and 
Consequently the uncertainty as to the profits that 
ae irom them, the chances of a loss to the 
aye C speculators who engaged in dealings for 
: eccount were as great as their chances of a gain. 
herefore, &c.”’ = 
of indirect taxes in the month of July realised a surplus 
ee astOmE a 210,484) on the estimates, and one of 
eee on the same month of 1g04. Com- 
theese a prmetaesss a pao variations were Jn- 
Milicnhicne taut: we oa registration dues, including 
: » Fost Office and telephones, but a decrease 
i excise duties, stz s : , 
for the first ‘iit oe and telegraphs. The results 
atin cont oc oe ¥ = the year show surpluses of 
(£51, 280) we 524) on the estimates, and 1,282,o00f 
The ¢ecnne Bag 28 
shi ' Soe for promoting the construction of a 
P canal from the Atlantic to the Mediterranean— 
old scheme known as th ee eee eae Se 
decided on th. a ~~ e Canal des Deux Mers, has 
the capital fon of 200 new shares of s5oof, raising 
$522,000). Te Gentumane ocean omens 
Commissions eer ernment and special Parliamentary 
the project rf eases: than once pronounced against 
doned hope ahs t¢ Sroup of promoters have not aban- 
Seti - OF seeing it realised. 
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New York, August 1. 
_Even some of the most persistent critics of the con- 
ditions underlying the Wall Street stock market have 
come to _the conclusion that a bull movement. is 
probable in August, which will be likely to break all 
the preceding high records since December. The 
final week of July was marked by a fractional advance 
in the average price level of shares on each of the six 
days In question, and a net gain of about 3 points, 
bringing the general level, as gauged by 20 of the most 
active shares, up to 126 and a fraction, or within 
one point of the top for the calendar year. It seems to 
matter little that this was"largely the result of pool 
and clique manipulation. Should those in charge of 
the market choose to put it higher, they are abundantly 
able to do so, particularly if the same somewhat -un- 
usually low rates for money continue to favour them. 

The argument for the bull campaign reads well, and 
it only remains to see whether the public will be con- 
vinced. It is pointed out that stories of damage from 
rust in the North-Western spring wheat fields have 
been greatly exaggerated, that the yield, so far as may 
now be seen, will be large, and that a fair average 
harvest of winter wheat has been secured ; that esti- 
mates of the Indian corn (maize) yield have been in- 
creasing, and that, should it weather the possible hot 
winds of August, the outturn is not unlikely to exceed 
2,500,000,000 bushels ; that it is by no means certain 
that the worst that is told of restricted cotton acreage 
and damage to that crop will prove true, and that with 
the almost certain heavy harvests of oats and hay, the 
general outlook points to a fayly assured agricultural 
prosperity, upon which the welfare of commercial and 
industrial and transportation activities depends. But 
over and above this, it is emphasised that the United 
States Steel Corporation’s last quarterly report, with 
its heavy surplus after paying larger sums than 
formerly for betterments and replacements, and_ its 
having business enough ahead to carry at full head- 
way into next year, must be taken, with the improve- 
ment in pig-iron, as highly significant of the bright 
future for all business. Perhaps even more signifi- 
cant than this, it is urged, is the Pennsylvania Rail- 
road’s entry in the market for bids for 18,000 steel 
goods vans, deliverable in 1906. So, it is pointed out, 
fundamental conditions are good, in addition to which 
we have low rates for money, something, by the way, 
which may hardly be counted on through the entire 
month. Neither should it be forgotten that the maize 
crop has not weathered August, and that the latest 
returns from the cotton fields, made public to-day, are 
disappointing, owing to the reported deterioration of 
condition. 

Many who analysed and discussed stock market con- 
ditions have found what was regarded as the most 
serious obstacle to a further material advance in the 
general level of prices, the fact that it is now very 
high, and, as already explained, within one point or so 
of the highest for the year. But so stubborn a fact as 
this is made to give way by reference to the relative 
earning capacities of leading railway and industrial 
enterprises now and, for instance, In 1902. Che con- 
clusion drawn from this point of view is that the earn- 
ing capacity in question, indicated, one may say, by 
126 for 20 active shares, is, without doubt, much 
larger than it was when the same _ stocks averaged 
about 126 almost exactly three years ago. — It would 
remain true, of course, that there are exceptions ; that 
some securities are literally very high in price, even 
when subjected to this particular test ; but the argu- 
ment, of course, refers to the run of stocks gener- 
ally, and, to an extent, seems to be well founded. 
In the street, therefore, while no one of experience 
looks for a steady and prolonged rise to extreme new 
high records, the general tendency of opinion inclines 
to look for an upward swing, broken from time to time, 
of course, by the usual accompanying reactions. 
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during the last fiscal year, already referred to in this 
correspondence, now that details have been made 
public, are attracting particular interest, in view of 
their widespread, comprehensive variety. As _ pre- 
viously pointed out, our agricultural exports fell away 
from $853,6093,133 in 1903-4 to $821,074,439 last year, 
while the total value of foreign shipments of industrial 
and mining products gained from $452,445,629 to 
$543,620,297, or from 31.5 to 36.4 per cent. of the 
whole. Something of the nature of the breadth and 
extent of this expansion of our foreign shipments, in 
the last fiscal year, as compared with the one preceding 
it,, may be gathered from the following exhibit, com- 
piled from advance sheets of the forthcoming Govern- 


ment report :— r 
1904-5, =? 
$ 

Agricultural implements............ 20,721,741 .. 22,749,635 
Books, maps, &C. ......eseeceeeeess 4,844,160 .. 4,347.504 
Cycles and parts...c.e..scesesseesss 1,378,428 .. 1,965,026 
Cars, carriages, &C. ..ccccccsececeee 9,282,009 .. 8,971,592 
Clocks and watches ..........e00... 2,016,414 . 2,281,195 
Copper imgots....ccccsscccsecesecss OL, 790,500 54,870,072 
Cotton cloth, coloured .............. 7,325,408 .. 5,439,277 
Cotton cloth, uncoloured............ 33,995,134 .. 9,256,922 
Fibre manufactures ..........00---- 6,766,809 .. 6,414,636 
Glass and glassware ........-.++--+- 2,252,799 .. 1,978,481 
Gunpowder and explosives.......... 2,559,837 .. 2,441,596 
India-rubber manufactures.......... 4,780,817 .. 4,436,124 
Electrical and scientific apparatus .. 8,172,980 .. 8,297,723 
Doel calle cccscecsevecscccpecccese MAMEME .. 42as 
Structural iron and steel............° 3,622,520 .. 1,943,281 
DED cccbesecccccceccovencese “SEE « 5,821,921 
Builders’ hardware, &c. ............ 11,446,828 11,726,191 
Electrical machinery ........ cesses 7,890,932 .. 5,645,809 
Pumps and pumping machinery .... 5,116,088 . 2,703,397 
Metal-working machinery ..... eoeee 4,332,665 .. 5,716,709 
Sewing machines and parts.......... 6,104,279 .. 5,623,423 
Locomotive engines ........de0+-++- 3,617,010 .. 5,261,422 

pewriting machines.... ......... 4,745,285 .. 4,537,125 
Miscellaneous machinery .......... 24,656,066 .. 19,894,135 
Iron pipes and fittings.............. 8,148,187 .. 6,310,551 
Boots and Shoes.....ccscosescscceee-  8,057.697 .. 17,238,940 
Musical instruments............00+. 3,144,787 .. 3,230,982 


Refined mineral oils............+.-- 71,888,317 .. 71,753,552 


Paper manufactures.......e.e++--+. 8,238,088 .. 7,543,728 
Tobacco manufactures...........+-. 5690203 .. 5,042,719 
Household furniture.........0+e+e0- 4,439,944 .. 4,555,411 
Woollen manufactures ........+.-6-- 2,035,054 .. 1,987,938 


There were not many lines in which there were de- 
creases of importance, but the more noticeable were 
exports of household furniture, musical instruments, 
locomotives, builders’ hardware, bicycles, and agri- 
cultural implements. Not the least surprising feature 
of the report is that which shows that, while Germany’s 
exports grew in value between 1891 and 1904 from 
$756,000,000 to $1,243,000, indicating an increasing 
independence in many lines, imports into the United 
States from Germany during that period were aug- 
mented from $97,000,000 in the fiscal year 1891 to only 
$109,000,000 in 1904, while our exports to Germany 
advanced from $93,000,000 to $215,000,000, or more 
than 131 per cent. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 

BERLIN, August o. 
The eyes of market operators are now watching 
eagerly for the first indications of definite peace pros- 
pects from America. The tendency here, ever since 
Peace Commissioners were appointed, has been to look 
confidently for an agreement between the belligerents. 
While this confidence has not been seriously shaken, 
the pessimistic attitude manifested by outside markets 
last week had a certain reflex influence here, which 
showed itself rather in a disinclination to enter into 
new engagements than in any marked disposition to 
sell. There was some shading of quotations, how- 
ever, but the market grew firmer toward the end of the 

week, and this week a decidedly better tone prevails. 
Last week, too, the market was unfavourably affected 
for several days by an ill-defined fear that England was 


planning to force a war at some time upon Germany. optimistic attitude of the investing public ener 
"hile 147 7 Ty< 9 “rclec artiv he > : sc aie, he ° : . i 7 z ( a 

While high financial circles partly shared in this feeling, | electrical undertakings has already caused a too rap! | 
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be a Jong time, at any rate, before the boom of a | 
British cannon would be heard on the Ge — 
| The reported intention of the rulers of the two countries | 
| to meet each other soon had a reassuring effect y a 
| the market, for it is assumed that both Soy sdiihes oe | 
anxious to allay the distrust and mutual embittermen 
that unfortunately finds expression so frequently - } 
both sides of the Channel. ‘cA i oe 
This week the market is inclined to dismiss ay | 


political fears and evil conjectures. It takes a more 


1} 
| 


TMAN coasts i 


and Russian securities are accordingly quite firm again | 
~ . = . . Se . 
The new Japanese Loan, too, is again higher, afte: | 
having shaded off somewhat last week under the jp. 
fluence of London reports. The loan was officially | 


quoted to-day for the first time, the price being 93.26, | 
gage: | 


hopeful view of the Peace prospects than last week 
| 
} 


The settlement figure, as fixed vesterday, for en 
ments previously entered into against the date of issye || 
was 93. The entire amount of the loan—that js, | 
£.30,000,000—has been listed here, and, in view of its | 
popularity, it is expected that the German market wil] | 
absorb a considerable share of the American portion | 
of it when that comes to be thrown upon the inter. || 
national market. 

The Japanese Loan has also been listed at Hamburg, | 
and application has been made there for the listing of | 
the £30,000,000 bonds brought out in London and) 
New York in March. Considerable opposition to the! 
admission of this security to the German exchanges, 
however, has shown itself. There is a feeling that the || 
German banks were treated badly in the matter of|| 
selling that issue, and that it would not comport with 
the dignity of the German exchanges to list it. It is/! 
doubtful, however, whether considerations of this kind | 
will prevent the admission of the issue at Hamburg. __ || 

Further evidence that the German demand for foreign || 
securities is growing has appeared within a week. A| 
block of $32,558,000 gold bonds of the Rock Island 
and Pacific Railway was last week listed at Frankfort, | 
and this week $16,900,000 of the new stock of the 
Canada Pacific Railway has been listed at Berlin. This 
latter is part of an issue $25,500,000 stock authorised 
last October. 

The activity of ocean navigation shares has con-| 
tinued, and on some days this section is the most active 
department of the market. Heavy buying for Ham- 
burg account is going on here this week. Hamburg- 
American stock rose 2 per cent. yesterday, and North 
German Lloyd 1. Hansa shares are less affected by 
the movement, in view of its rate war with the Penin- 
sular and Oriental. News regarding the freight and 
passenger business continues to be favourable to the 
navigation companies. It has been pointed out in the 














| 
| 
| 
Press, as a check to over-speculation in the shares of | 
the two great Hamburg and Bremen lines, that both 
companies will most likely have to pay this year a con- 
siderable amount to the Shipping Trust under the 
arrangement that the Trust is to receive any excess 
over a 6 per cent. dividend upon one-fourth o! their 
capitals. 

Much trading in bank stocks has been going on ae 
a week. The shares of the Dresdner, Schaaffhausen, | 
and Darmstadter banks enjoy greatest favour, the two 
first-named upon rumours that the present community 
of interest arrangement between them will give way to 
a complete fusion. This rumour, however, has been 
denied. These two banks have just established jointly 
a trust company, which was previously mentioned in 
this correspondence as planned. It is called. the | 
Treuhand Vereinigung, and begins business with a | 
capital of £50,000. The Mitteldeutsche Credit Bank | 
proposes to increase its capital by £450,000, which will | 
bring it up to £2,700,000. The last increase was 
189. 

The annual report of the Zurich Bank fir Elektrische 
Unternehmungen, which is owned chiefly by the Berlin | 
Allgemeine Company, expresses the view that ee 
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-» in many shares during the past year. The com- | 
rise : interested in traction and lighting | 


any. is heavily niall : : 
| _. ‘, yarious Continental countries, and in a 
| plants ; 


Chilian company ; and is thus in a peculiarly favour- 
able position for judging the present prospects of the 
jectrical business. It points out that the idea of 
; al or State ownership of large electrical plants 


municip A 

for public purposes 1S making greater and greater 

rogress. Hence the terms for concessions are every- 
gress. ' 


where becoming harder, and already many cases have 
occurred where private capitalists have had to refuse, 
for this reason, to undertake the development of electri- 
The Bank’s net earnings were 4,129,800, 
as compared with £113,300, and the dividend 84 per 
cent., as against 74 per cent. Nearly all the undertak- 
| ings in which the bank is interested increased their 

' dividends for the past year. 

The Rhenish-Westphalian Electrical Works, of 
Essen, in which two of the great coal magnates of that 
region and three of the largest banks of Berlin, are the 

| controlling spirits, has just made an offer to buy the 
municipal electrical plant of Dortmund, and apparently 
entertains plans for extending its business over the 
entire industrial region around those cities. The com- 

| pany offers Dortmund an excess of £200,000 over the 
original cost of the municipal plant, besides giving the 
city permanently 8 per cent. of the gross earnings, and 
guaranteeing a 20 per cent. reduction in the price of 
electricity. Notwithstanding these favourable terms, 
the city government will apparently refuse to sell. The 
company’s plans for expansion will also be materially 
circumscribed by the fact that all the great iron com- 
panies are putting in appliances for saving the escap- 
ing gases from their furnaces, and converting it 
directly into electrical energy through the use of gas 
| engines. It is now reckoned in Western Germany that 

a furnace with a daily output of 300 tons of iron yields 
sufficient gas to produce regularly from 6,000 to *=,000 
horse-power. Several of the great iron companies 
have already made a marked increase in their earning 
capacity by burning the gas that had formerly gone 
to waste. - 

The official statistics of Germany’s grain trade 
during the crop year ended July 31st show a remark- 
able change in the movement of rye, due to the 
country’s large production of this cereal last year. 
While the imports of rye were only 397,800 tons, or 
173,000 tons less than last year, exports rose to 
461,700 tons, being a gain of 198,000 tons. For the 
first time in a great many years Germany exported 
more rve than it imported, the excess having been 
63,900 tons. Imports of wheat were 2, 73,000 tons, or 
57,000 tons less than last year; and exports 385,900 
tons, which denotes an increase of 80,000 tons. — 


cal power. 
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AUS “RIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
VIENNA, August 8. 


The Vienna bourse was much alarmed when the news 
of Jaluzot’s failure Was announced. Of course, 
only the banks were concerned, since of latter years the 
ome sugar trade is carried on in the offices of the | 
ene ae the first days there were rumours that 
Gaborone ‘aan 2 8 but all rumours were | 
Jaluzot incident was tee ee ee me 
became more stagnant than th “ne snails A r ‘mn 
at this season in normal time ". re } oe aa 
the Austrian sugar trade. h - a a cae — 
losses, Penen — ae » has certainly aaerS eavy | 
have been all he 400,000 metrical cwts of sugar 
three months, and ae to Paris during the last | 
iki mine acs where the Paris firms are debtors | 
: ‘be inevitable. Otherwise bank shares have | 


'mproved during th : | 
annual reports, § the last fortnight, because their | 


mise well. Th 
-“pposed to am 

000 Crowns 
to rise conside 


ee pera serene eaeennanenerneneeinnesnereneee 


€ net profits of the Creditanstalt are | 
Cunt to something between 500,000 and | 
»and this fact alone has caused the shares | 
rably during the last days. The shares | 
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of railways should have profited by the fact that a rich 
harvest has been reaped, and that the heavy rainfalls 
of the last few days have improved the chances of what 
still has to be reaped—vegetables, maize, potatoes, 
sugar, beetroots, and the vintage. But the chances of 
railways are no longer judged by the traffic which they 
may hope for, but only by the probability of the 
Government purchasing them or not. The fear of new 
dithculties arising is sufficient to make the price of 
railway shares fall. For the iron trade our standard 
is still the American market, and as the latest news 
from America is good, the shares of our iron and 
steel works stand rather high. The Prague Iron 
Industry Company is about to pay a dividend of 
140 crowns, which is equal to 35 per cent., so, of 
course, the shares are quoted higher—2,702 crowns 
against 2,680 ten days ago. The shares of the 
Arms Manufactory in Steyr have slightly fallen, 
because the news that rifles for the Swiss army were 
about to be ordered turned out to be false, and 
the chances of a speedy peace have an_ influence 
upon all establishments manufacturing arms and am- 
munition. The prices of Rentes are steady, except in 
the case of Hungarian, which are continuing to flow 
back from all the countries where foreign investors 
own them. 

The situation in Hungary is not one bit more hopeful 
than it was a fortnight ago. Some of the Hungarian 
leaders have given up the hope of persuading the King 
to see matters with their eyes, but the majority are 
still convinced that the King will give way when he 
sees how much in earnest the Hungarians are, and that 
nothing will satisfy them but to have their soldiers 
ordered about in their own language. The King, how- 
ever, is reported to have said quite lately, ‘‘ Hungarian 
command is not all they want, it is merely the first 
pretext for a Hungarian army, and that I cannot and 
will not give my consent to. Never while I live.” 

In the meantime, no recruits are enlisted, no reserves 


are summoned to do duty, no taxes are collected. Only 
such taxes as are willingly paid are accepted. Austrian 


papers have predicted that the bankruptcy of the State 
is unavoidable under such circumstances. But there 
are those who declare that the Hungarian Budget will 
not suffer considerably from unpaid taxes. For 1905 
the expenses were fixed at 1,237 million crowns, while 
the receipts were supposed to amount to 1,238 million 
crowns ; 80 millions out of the total are only formal, 
and 872 millions were intended for investments which 
can be left alone. By the utmost economy the expenses 
can be reduced to 1,050 million crowns. The receipts 
from the State railways and from State property 
amount to 348 millions, salt, tobacco monopolies and 
the State lottery yield 150 millions. The taxes on con- 
sumption and drinks amount to 180 millions, and are 
levied almost entirely in the seats of production. Their 
payment cannot be refused except in the case of the 
consumption of wine and meat. The direct taxes are 


not much developed in Hungary, and do not fetch more 


than 230 millions a year. Of these the transport taxes 
cannot, and the taxes on shareholders’ companies will 
not, be refused. Where the refusal to pay taxes will be 
important is in the case of the ground, house, and in- 
come-tax. During the ex-lex condition of 1903 one- 
fifth of the taxes remained unpaid. If it be assumed 
that one-half of the taxes will not be paid, the Ex- 
chequer will only suffer to the extent, of 100 million 
crowns. For bill stamps, &c., go millions are due to 
the Government ; supposing one-half was refused, this 
would be 45 millions more. Even pessimists cannot 
suppose that more than 150 millions of what is due to 
the State will be refused by the population. This is a 
trifling compared with what the Hungarian Govern- 
ment holds in banks and what the residue of past years 
amounts to. If it comes to the worst, the political 
situation is such that the Government can dismiss a 
reat number of Houveds, and reduce its expenses 
considerably. There is certainly no cause to speak of 
Hungary’s impending bankruptcy for some time to 
come. Quite recently two new manufactories have 
been founded with foreign capital in Hungary—a large 
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sugar manufactory in Eresi, and a combed wool mill in | 
Temesvar, each with a capital of one million crowns. 

The total mining products of Austria during 1904, 
according to the returns published by the Board of 
Agriculture, amounted to 221,433,427 crowns, being 
nearly 44 million crowns, or 1.94 per cent. less than 
during 1903. The total value of products in iron and 
steel works was 91,676,953 crowns, being 3,362,638 
crowns, or 3.81 per cent. more than in 1903. 

The director of the Hungarian Creditbank has just 
returned from America, where he studied the conditions 
under which Hungarian emigrants send their savings 
to Hungary. The total amount of money sent home by 
Hungarians who have settled in the United States, 
whose number, by the way, increases by 100,000 every 
year, amounts to 78 million crowns in a twelvemonth. 
The settlers find it difficult to send their money to New 
York banks for transmission, and the Hungarian 
Creditbank will establish a branch office to remedy the 
deficiency. The bank also hopes to initiate the export 
of Hungarian products to the United States. 


Correspondence. 


THE PERUVIAN CORPORATION AND THE 
PERUVIAN GOVERNMENT. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—With reference to the remarks in your issue of 
May 20th regarding the breaking off of negotiations 
between the Peruvian Corporation and the Government 
of Peru, will you allow me to suggest that you have 
been misinformed, and that in speaking of the “onerous 
terms put forward, which include the cancellation of all 
credits for arrears of annuity and for railway services,” 
you only look upon one side of the account, omitting 
the compensating items on the other side. 

These ‘‘ onerous terms’’ were considered eminently 
satisfactory by the Peruvian Corporation’s representa- 
tive, who proposed them in writing, he having full power 
to do so; and it is the first arrangement which has ever 
been seriously discussed, it being untrue that ad veferen- 
dum agreements have again and again been previously 
entered into. 

It seems, therefore, that it is not the present Peruvian 
Government but the Corporation which has now “shown 
to disadvantage in its dealings,” as the original under- 
taking on the part of the Government to pay an annuity 
of £80,000 was reciprocal to the obligation assumed by 
the Corporation to construct 160 kilometres of railway. 
These have never been even commenced, notwithstand- 
ing that the first three annuities were actually paid. More- 
over, the fines agreed upon in the case of delay in con- 
structing these railways exactly equal the annuities, and 
in no case can success be expected to attend an attempt 
to oblige the fulfilment of a clause which is off-set by 
another, equally infringed by the Corporation. 

There is nothing in the contract concerning the hand- 
ing over of the Cerro de Pasco mines to the Corporation, 
this being quite an outside affair, and one likely to be 
settled by arbitration, and I am at a loss to understand 
the claim which is being made thereon. 

The assumption is justified that the Corporation does 
not wish to arrive at a settlement; in fact, there seems 
to be something in connection with the issue of the 
debentures which is not quite clear, as only part of that | 
money was invested here, and the present attitude of the 
board leads one to conclude that there is some object in 
maintaining the present indefinite situation. In short, 
the Corporation does not want to come toa settlement, 
and this, in the face of what they have have maintained 
to the contrary for years past, is something beyond 
comprehension. 

It would be very interesting to the public in general 
ifthe Corporation would publish a statement showing 
how the money raised by the debentures was spent. 

I enclose my card and remain, Sir,—Yours faithfully, | 

Lima, June 24th, 1905. Inca. 
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NEW LOANS AND NEW COMPANIEs, 


The new issues of the current year, EXClusive of | 
vendors’ shares, &c., have been as follows: oe 


Capital Applications. 
Amount 
Nominal Offered to 
Capital. the Public. 
£ 
Amount previously recorded.... 122,581,260 
Issues of the week— 
New Australian Broken Hill 
Cons. (1s Pref.) ar 7,500 .. 
Nil? Valley . 47,000 .. 11,750 °° 
Na ional Co-Operative Quarries oe 20,000 .. 5,000 <” 
Noa &cotia Eastern Railway 7? 
Company 5 % First Mort. 
Gold Bonds of £100, at £924 930,000 .. 869,509 .. 94.900 
Bo. ibay Electric Supply and " 
Tramways Co., 6 % Cum. 
Pref., £10 600, es 600,000 .. coo .. 
D > 44 % Deb. Stock ++ 600,000 20,000 .. 
2,144,000 .. 172,625 . 1,971,375 | 
Totil offered for subscription to date | Total offered for subscription for the | 


whole year— 
£124,725,260 | 1904 
653,369 


* | 
90.7 $1,132 
120,231,955 
131,020,832 
128,259,215 


133,169,724 | 
| 


NEW CAPITAL ISSUES. | 


Urban Electric Supply Company, Limited —[etiers | 
of allotment for the issue of 20,000 5 per cent. preference | 
shares of {5 each have been posted. 

Nova Scotia Eastern Railway Company, Limited, 
—Through Messrs George Elliott and Co., of 11 King | 
William street, E.C., this company offers for subscription | 

| 


| 
| 


$4,568,400, equal to £940,000, 5 per cent. gold bonds of £100 
each, at 924 percent. The railway is to be built through the 
central district of Nova Scotia, and has secured subsidies | 
from the Dominion and Provincial Governments. The bonds |) 
offered, however, have no charge upon these subsidies, except |) 
to the extent necessary to secure the interest for two/! 
years during the period of construction. Apart from | 
that, the bonds will, it is stated, be secured by a trust i 
deed, constituting a specific charge upon all the rail- | 
way undertaking, properties, and assets of the company. 
The value of such a charge is somewhat diminished by the | 


fact that the property charged is not yet in existence. We| 
have an objection to the principle of mortgaging property 
before it has been created. Apart from that objection the | 
prospects of the road appear to be good, and should be} 
attractive if investors were offered shares giving them || 
a full participation in the eventual success of the undertaking 
in consideration of their taking the risks until that success is 
assured. That, of course, bonds bearing a fixed rate of 
interest do not give except up to the yield at the issue price, 
which is 53 per cent. 

Bombay Electric Supply and Tramways Company, | 
Limited.—An issue of £600,000 4} per cent. debenture stock 
of the above company is offered for sale by the Electric and 
General Investment Company, Limited, they having pur- 
chased the stock from the company. The price is par. On 
behalf of the Bombay Company the Electric and General 
Company also offer for subscription 60,000 six per cent. 
cumulative preference shares of £10 each at par. The com- 
pany acquire from the British Electric Traction Company, 
Limited, the horse tramways of Bombay, and will, under a 
concession from the municipality, convert them to electric 
traction. The profits from the horse tramways are stated for 
four years past, and have been more than sufficient to pay 
the interest on the whole of the debenture stock, while it 1s 
considered that the conversion of the tramways to electric 
traction, the construction of proposed extensions, and the 
sale of electricity for light and power, must materially 
increase the revenue. The venture seems to be a fairly 
promising one. 








MEETINGS, &c. 


LONDON ROAD-CAR COMPANY, LIMITED. 


The forty-fifth half-yearly general meeting of the shareholders 
in the London Road-Car Company, Limited, was held on the 
8th instant at the Cannon Street Hotel, London, Mr John 
Howard Moore, J.P. (the chairman) presiding. ae 

The secretary (Mr John C. Mitchell) having read the nouce 
convening the meeting, 9 th 

The Chairman, after referring in terms of deep regret to - 
death of Mr Archibald Grierson, said: And now, dealing wi) 
the report, the number of passengers, 37,377,896, constitutes al. 
record number the company has yet carried in any he sae 
year, being an increase of 411,343 over the number 0! the es | 
responding half-year of 1904. The weekly average traffic eer | 
per car were £17 3s 7d, against £16 18s 2d for the correspom e 
period of 1904, being an increase of 5s 5d per car per Wee 


ee 
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ee s, approaching a million were 
of the total number of prec ae 4 a a eee 
| carried by our ae. ereater earning power has had some 
was relatively as creasing the figure of the average weekly 
considerable effect ee only fair to say that, apart from 
receipts per car- _ it sts of the horse-cars were slightly better 
this, the average ie half-year of 1904. As regards ex- 
than in the ee ae Feadings road, yard and administra- 
nses, items hee apne 04 normal, and I do not propose to 
n ate, ae reference to them. Under the heading 
ato horse renewals stand at a very small sum compared 
figures of previous years, due to the fact that, as 
am & he circular which you all received in January last, 
indicated in #6 = made good a considerable proportion of the 
the board 7 od which have been sold. But, on the other 
number of he heading motor fuel and lubricants, you will find 
hand, eS ears for the first time in our accounts, and 
a om © “ll in Saar be an increasing one. Under the head- 
this item ze a the car and motor repairs show a consider- 
aces” It is hardly necessary to remind shareholders that 
- ager fuel and lubricants, are the equivalents, in the 
—_ Oi neat of horse renewals and forage in the work- 
Tease, The result of the operations of the half-year 
as balance at the credit of revenue account of £35,965 135, 
but from this sum certain items have to be deducted—namely, 
£3,000, interest on debenture stock; £650, the half-year’s con- 
tribution to leases and buildings renewal fund; £394 14s 4d, 
depreciation of plant, machinery and office furniture ; £350, pre- 
liminary expenses, being the total cost of the ninth issue of 
shares (which, if worked out, will be found to be slightly over 
one-half per cent. on the £60,000 additional capital subscribed), 
and £14,490 18s 8d, amounts written off capital account in re- 
spect of horses, horse-cars and harness, consequent upon their 
substitution by motor-cars, and in fulfilment of the terms of the 
circular of January 2 previously referred to. On this point I 
would like to interpolate the remark that all our competitors in 
the London carrying trade do not adopt this absolutely sound 
financial principle. For instance, the Central London Railway 
some two years ago discarded their original motors for those now 
in use, and yet the discarded motors, which are stated in the 
latest report to have had nothing expended upon them, and con- 
sequently can only be worth scrap price, stand as an asset in 
the balance-sheet to the value of £69,000. And this, notwith- 
standing the fact that amongst the directors of that company 
there is no less a financial authority than an ex-Chancellor of 
the Exchequer. I do not know whether we are expected to make 
any lengthy remarks with reference to motors. If so, I fear the 
expectation will not be realised, for after the manner in which 
some words which fell from me on the subject on the last 
occasion were taken advantage of for the purpose of endeavour- 
ing to raise capital for new competing companies, no further in- 
formation will be forthcoming from me which may be made use 
of to the detriment of this company. All the same, I desire 
to express the regret I feel at the necessity for this reserve, and 
particularly so for the sake of the shareholders who subscribed 
to the last issue of shares. Generally speaking, however, 
I may say that although six months ago we believed we could 
fairly rely on the dates of delivery of the motors for which orders 
were placed, our confidence in this respect has not been realised, 
and, although we have now 28 motors licensed, the number 
comes far short of that which we were entitled to anticipate 
would have been working during the present summer. This 
shortage in deliveries partly accounts for the ‘large balance on 
deposit account at the company’s bankers, and which doubtless 
you have not failed to notice. The experience we have gained 
enables us to gauge the situation with tolerable accuracy. Our 
minds are made up as to the type of motor it would not pay 
us to adopt, as well as that worthy of permanent adoption, and, 
generally, the outlook is not unsatisfactory. But I think I 
— add that the substitution of horses by motors has caused 
The a . work and anxiety to the board and management. 
with ofa occurring annoyances and difficulties connected 
an cee business cannot be realised by those who are 
ask you t ane With these remarks and hints I must 
available ae me t0 pass from the subject. The balance 
re ec tre vidend is £21,903 18s 11d, of which it is proposed 
are a to the general reserve fund, bringing it up to 
said a , o recommend a dividend of 4s per share on fully 
ade ae a — forward the balance (£6,613 17s 7d) to the 
thi feats ant ‘cea half-year. The general reserve fund and 
aan eee ings renewal fund, with the two additions 
years ago these ree as amount to upwards of £94,000. Two 
ia tala oc — S totalled a little over £80,000, so that there 
stance of the Pert of £14,000 in that period—a further in- 
I have alae - mnancial position of the company. And now 
for the talé-venr enue ing: “ That the report and balance-sheet 
ceived and ado came ing June 39, 1905, now submitted, be re- 
fully paid ao : and that a dividend of 4s per share on the 
annum, and a “t — at the rate of £6 13s 4d per cent. per 
he dates of eigen ee anee amount on the £2 paid shares, from 
tion of ci = the instalments, be paid, under deduc- 
Mr Paul Sientea 1 erein recommended.” 
Which was Pata (deputy-chairman) seconded the motion, 
unanimously. 


A vote 
company of thanks to the chairman, directors, and staff of the 
Y terminated the proceedings. 
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Silver street, London, Mr Sidney Thirkell presi 
The secretary (Mr Arthur Thirkell) having 
vening the meeting, . 
The Chairman said: Gentlemen,—Since the date of 


our last 
meeting Mr Francis Thirkell has retired from the board, his great 
age and indifferent health making it impossible for him to con- 


tinue his duties. His resignation was a cepted by his colleagues 
with the very greatest regret, and I am sure you will endorse this 
sentiment. It is not at present proposed to appoint another 
director im Mr Francis Thirkell’s place. Mr. Howard Vyse 
vacated his seat on the board shortly after our last meeting, 
and your directors do not propose to fill his seat at the present 
time. Last year was a somewhat difficult one from a trading 
point of view, but you will be glad to hear that the trading of 
the business has been fully maintained; in fact, the sales show 
a substantial increase for last year. The balance-sheet does not 
require much in the way of comment from me. The net profit 
is £1,500 more than last year. I would mention that the invest- 
ments on account of the leases sinking fund are all in gilt-edged 


securities. A reserve fund of £10,000 appears on the balance- 
sheet for the first time, and as there is also the sum of 
£9,320 178 7d to the credit of the profit and loss account, which 


will be carried forward to next year, I feel sure you will agree 
with me that our company is in a strong position. I am glad to 
be able to report that your directors consider the prospects for 
the coming year are satisfactory. The warrants for the dividends 
will be posted on the 14th, to reach you on the rsth inst. The 
report having been forwarded to all shareholders, I presume 
you will take the balance-sheet as read. I now have the pleasure 
to move that the same be adopted. 

Mr A. P. Church seconded the motion. 

Col. Crowle, in supporting the resolution, said he 
thought there was not very much to say on the balance-sheet, 
except a few words of congratulation from an outside share- 
holder. When shareholders got figures like these laid before 
them, they could feel assured that the firm was still up to 
date, and, personally, he felt sure they would keep up to 
date, and that the buyers and managers of depart- 
ments were doing their utmost to make the firm a great 
success. As a shareholder, he was generally credited with 
being one who wanted a larger dividend than 7 per cent. 
No doubt 7 per cent. as a rock bottom price on shares bought 
at £1 each was a very good percentage, and as long as the com- 
pany went on as well as it was going, they were not going to 
cavil at 7 per cent. At the same time, when the directors could 
pay them 8 per cent. there was not a single shareholder who 
was likely to object to it. He was sure the directors would not, 
because they were very large ordinary shareholders. It afforded 
him very great pleasure to congratulate the board and the share- 
holders on the prospects before them. 

The resolution was carried unanimously. 

The Chairman next proposed that the payment of the dividend 
on the preference and ordinary shares should be confirmed, that 
a further dividend be paid on the ordinary shares of 9 per cent., 
making a total of 7 per cent. for the year, and that the usual 
5 per cent. on the ordinary preference shares should be paid. 


Mr A. P. Church seconded the motion, which was agreed to. 





Some formal business having been transacted, a resolution re- | 


adjusting the remuneration paid to the directors was unani- 
mously agreed to. 

A vote of thanks was then passed to the staff of the company, 
and a vote of thanks to the chairman for presiding terminated 
the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
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Estimate Apl. 1, 05, Apl. 1. 'C4, July I, 7 3 
th to to to o 
Nor Aug. 5, Aug. 6, Aug. 5, Aug. 6, 
1905.6. 1905. 1904. 1905. 1904. 
Balances in Exchequer £ £ z 
tes Apetl == 6,352,909 3,462,116 .. 2 
Bank ot Tre ee a 1'077,369 861,726 i 
7,430,278 425302... 
REVENUE. 
i 
. ‘ 549,000 584,000 
5 11,525,000 12,387,000 5 
GE sens onr enone oe $560.00 9591.00 9813,000 279.000 258,000 
Excise ---+.0--:---**"""""" 15'090,000 5,028,000 4.215900 379,000 278,000 
eee weee 3000000 2.78/00 2467000 164,200 124,000 
Bart ax and House Duty _ 2,702,000 qe SAO al een 
Property and Income Tax, 31,000,000 Je r'500 3.150.900 5000 .. 
«eeeeeareree* -- ? r ’ - 5 
Soom endian o.20+--- $1930.00 1,300.00 1,220.00 33,00 
Bette EneD nn ces-<coes 470,000 140,000 1 z 
Receipts from Sues mans 674573 607,244: . 
eS een yey 529025 535,476 «19,050, 19,000 
anne into Whe 142,454,0-0, 40,908,598 41,070,720 1,535,050 2,262,000 


48,738,876 45,334,552 


Total, including Balance ..' 
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OTHER RECEIPTS. | 
Repayment of Advances for 
Bullion 
Under Telegraph Acts, 1892 


to 1904 
Under Uganda Railway Acts, 
1896 to 1902 f 
Under Military Works Acts,! 
1897 to 1901 | 
Under Land Registry (New; 
Buildings) Act, 1900 1 
Uaier Public » Buildings 
a ee Act, 1903 ...... 
ssue of Exchequer 
"bases under the Supple-; 
— War Loan Act, 


By of Exchequer} 
sta under the Finance 
Act, 1905 

Temporary Advances, de- | 
ficiency 

eee Advances, Wayal 

Means (including! 
£8,000,000 ‘Treasury Bills| 
In 1904-5) ...cccccee 


SSRIS: ee ee 


* Revenue paid into the; 


i 
} 


6,413, 


7,105,000, .. 
.» | 2,800,000) 
| 
| 12,000,000 ee 
‘57,043, 876 67 698,552 1,766, 50 7 67S, 999 


Exchequer, as above ..|142,454,000 40,908, 598 41,070,720 .. | 


Revenue paid to Local! 
Taxation Accounts, &c.— 
Customs ...... eutholews 
reer ae 
Estate, &c., Duties .... 


ee Pa oa 
176,000 48,555) 54,308... | we 
5,291,000 1,080,851 1,068,675 .. | 
4,289,000 1,541,859 1,545,282 85,000) 55,000 


—————e a 
[August 12, 1905, | 


ROY AL The Largest Fire 0 


the Wo rid, 
INSURANCE 


Head (1, North John St., 


Offices: ( 28, Lombard § DOE PON 
COMPANY. ombard St. LONDON, 


rire. iFe. | Total Funds - $13 062, 195, 


— Ohe | Bankers’ Gajette, 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, ~ 32, fe 
the week ended Wednesday, August 9, r90 ’ 


ee DEPARTMENT. 


Notes issued........ 53, 045, 165. Government debt.... 11 mel 
Other securities .... 7,434 
Gold coin and bullion 34 59316 
53,043,165 53 0438 


cena a DEPARTMENT. 


tice ig in | 


es a 
9,756,000 2,671,245, 2,666,219 


$5,000 ~ 55,000 Proprietors’ capital .. 14, 553, 000 


cluding Payments to 
Local Taxation Ac- 
counts, Ke. 


{152,210,000 43,579,843, 43,736,959 1,591,050 1,317,000 


Aggregate Revenue, in- =} | | 


EXPENDITURE AND OTHER ISSUES. 


| Total Issues out of the Exchequer 
} to meet Payments from 
| Esti > Coe — 
co oo 
| “Year pl. 1,'05, Apl. = 04,' July ag July i, 
1305-6. to j to to 
Aug. 5, ian, 6, | Aug. 5, | Aug. 6, 
1905. | 1904. 1905. 1904. 
£ £ | £ & £ 
National Debt Services . 28,000,000 11,557,674) 11,696,806 66,73¢ 66,750 
Other Consolidated Fund 
Services ,620, 669,750 669,114 750 ee 
Payments to Local “Taxe-! | 
tion Accounts charged on | 
the Consolidated Fund ..__ 1,160,000 232,175. = 232,210 ww |, 
Supply Services 111,504,000 35,508,222) 38,484,423, 3,194,000) 3,450,000 
Expenditure 142,084,000 47,967,821! 51,082,553’ 3,261,500. 3,516,7£0 
OTHER ISSUES. 
For Advances for Bullion..| «+ | 220,000 ee . 
For Advances forIntereston} 
Exchequer Bonds issued 
under the Capital Expen-! 
diture (Money) Act, 1904,./ 
For Treasury Bills (net! 
amount) 
For Exchequer Bonds issued 
under the Supplemental | 
War Loan Act, 1900 oe 6,500,000 
Under Telegraph Acts, 1892) 
to 1904 i 200,000 
Under Naval Works Acts,| | 
1895 to 1903 i “> A 855,000 
Under Military Works Acts, | | 
1897 to 1901 ' 800,000 
Under Land Registry (New 
Buildings) Act, 1900 ' ’ e* 
Under Public Buildings 
Expenses Act, 1903 
Under Public Offices Site 
(Dublin) Act, 1903........ 
Under Cunard Agreement 
(Money) Act, 1904 | 
Deficiency Advances Re- 
aid } 2 800,000 
ays & Means Advances 


ad 3,450,000 ., | 350,000 
51,380,821) 65,788,553) 3,261,500 10,366,750 


Balances in Exchequer:— lIne .orDec'.forWeek 
Benk of England 5,117,601 1,338,970 —1,495, 750)- ~2714760 
Bank oi lreland .- , 571,029) + 300, + 24,000 


AE si ..___' 5,663,055' "1.909.998 —1,495,450 2690760 
Treasury, August 8, 1905. 


TO READERS AND CORRESPONDENTS. 


The Editor cf the Economist cannot undertake to return rejected 
communications. 


Communications 1 must ve ouantionted by the name cf the writer, 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s; Half-yearly, 208; Yearly, 40S, 
Cheques and Post-ofice Orders to be made tayable to the Proprietors of 
the EcoONOMIST. 
Colonies and Abroad, {2 4s per Annum. 
Copies of the Economist may al 
of Messrs Galignani, Paris: 
St Jean Baptiste. 


ways be obtained in Paris and Nice 
224 Rue de Rivoli; Nice: 48 Quai 


Pee ee BO cca comands 
Public deposits*® .... 9,905,595 
Other deposits ...... 43,096,343 
Seven-day and other 

Bills... .cccccccccee 89.069 | 


71,072,410 | 71.0724 
* Including Exchequer, Savings Banks, Commissioners of National Debt, x 
Dividend Accounts. 


Dated August Io, 1905. J. G. NAIRNE, Chief Cashier 
The preceding accounts compared with those ot the previag 


week exhibit :— Increase, Decree. 
Circulation (excluding 7-day and cther bills) .... 

Public Geposits ..ccccccccccccesesccccccccscsccese 

Other deposits 

Government securities 

Other securities 


Reserve 
The following shows the amount of circulation, Hullion w| 
both departments, Banking Deposits, Banking Securities, Resern | 


and Rate ot Discount, for three months ending August 9, 1905 :— 


t 


Gold een 


| 
in from | Circulation 


Coin and | (excluding | 
Date. Bullion. Abroad or | Bank Post. Deposits Banking Reserve, , 


outfor | Depart- 
Export. Bills), | ' ment, 


1905. £ £ £ a! 8 if 
May 17,36,579,792 | 28,795 52,568,415 44,189,055 26,234,002) 4 
24 37,550,539, 513,0:0 in| 28,852,155 |51934,155 42,642,625 27,148,384 sie 
31 37,885,406 403,000 in| 29,500,280 53,222,054 44,165,313 26,836,126 re 
June 7 38,273,644 796,000 in| 29,396,510 54,149,230) 44,624,579 27,327,134) 
4 38,117,661, 93,000 in| 28,961,800 54,101,364 44,290,138 27,605,861 oe 
1 38,860,916 44,000 in} 28,921,515 55,503,756 44,890,042 28,588,701) 4, 
28 39,048,782, 1,000 out! 30,131,750 59,153,462 49,586,950 27,567,052 al 
July 5 38,461,783, 292,000 in| 30,712,265 (61,316,713, 53,127,263 26,200,508) $ = 
12 38,205,585 5,000 out! 3C,269,650 54,120,544 45,744,778 26,585,950) RF 
19 38,275,642, 20,000 out) 29,989,150 55,095,551 46,395,155 26,736,492, 17) 
26 38,021,410 270,000 out| 29,985,825 |54,328,868 45,861,032 26,485,585 ‘| 
Aug. 2 36,884,155, 80,000 out) 30,072,720 |53,148,024) 45,938,532 25,261,435 157) 
9 36,297,329 10,000 in, 29,939,255 53,001,938 46,264,536 24,808,074 "i ~ | 
: i 


—————— 


‘Subjoined i is Our usual table, ‘affording a s comparative view af 
the Bank Returns, the Bank Rate of Discount, the Price df) 
Consols, the Price of Wheat, and the Leading Exchanges during | 


@ period of three years corresponding with the present date a) 


well as ten years back, viz. 


mon een 


Atcorrespondingdate | Aug. 7, Aug. 13, Aug. 12, Aug. 19, anes 
with the present week. | 1895. | 1902. 1903. lyc4. H 


ee 


irculation (excluding, gg es £ £ é 
Bank post bills) 30,169,050 29,694,115 28,999,700 29,939.28 


——s | 
. 


i 


Public deposits ; 9,603,360. 6,555,514 6,105,977 soars] 


Other deposits (977,658 38,954,488. 41,179,951 41,372025 43 — 
Government securities ..) 14,795,425 15,982,336 16,543,841 14,234,402 09,194.52 “ea 
Othersecurities .........-| 23,595,478, 26,258,452 25,588,319 26,968,255 38 ac 
Reserve of notes and coin 28,136,414 24,506.713 23,753,399 24,406.49 
Coin and bullion 
Proportion of reserve to - 
liabilities 573% 503% | 493% ol 
Bank rate of discount .... 2% 3% 3% oe 
Marketrate, 3months’ bills fa & By 242 45 
Price of Consols* eee! f 905 83 
Price of silver per oz, .... 1 26tad 
Average price of wheat ... 29s Sd 288 3d 26.1505, 
Exchange on Paris (short) 25. 263- 31} 25 183-233 2515-20 25 en 30 12.13.18 
— Amsterdam (short) 12.28-34 | 12.28-3$ 12.1}-1¢ 0 12.2- 2h 9) 60-64 
— Hamburg (3 re 20.55-59  20.60-64 20.57-61 20.6507 198 aia 
Clearing-house return ... . 124,416,000 163,525,000 195,495,000 202.7 728,000 


463% 


» 
" ay 


Sie ila 


* New 24 per Cents. _—Goachens. cv othe! 
The amount of the ‘other deposits"’ compared with the op 
securities,’’ showed in 1895 an excess of £19,352,199, and in in 1 
excess of {12,696,036,in 1903 an excess of £15,591,42) me 
an excess of £14,403,788. In 1905 there is an excess 0! £13, =e 
At the corresponding period in 1902 the m arket W rs sai 
Strained, owing to the payment of an instalment on the Co! 


38,096,054 35,900,763 35,272,514 54,956,059 36,297.55 | 


Wai i 


| 











2, 1905. | 
Angust 14 
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oo — , il dividends 
iva: s for the payment of the railway ; 
Office in n, and prep es oad pei the market rate for best three 
The Bank rate from 2% to 2+¢ per cent. during the 


bills stiffened up 


moms ere was very little d 


week. 


In 1903 at this time t 
a fair supply of money, 
ing to the 
ore likely to lead 
for best three mont 
prevailed 
showed improvement. 
In the same wee 
was in strong demanc 
cent. Prospects 
off during the week. 
278 cent. O: 8 
and movements in prices slight and irregular. 


BANKERS’ CLEARING RETURNS. 


sition in - cum 
i. to gold being taken from this side. 





of bills ana ch 


































oing on the Stock Exchange, but 


C ‘ oved. 

jces had e the Bank rate was 3 percent. There was 
but the discount market was cautious, 
New York and other circumstances which 


The rate 


hs’ bills was 276 per cent. <A satisfactory tone 
on the Stock Exchange, and prices, on the whole, 


k of 1904 the Bank rate was 3 per cent. Money 
i, the Bank lending a good sum at 34 per 
were for easier conditions, discount rates easing 
The rate for best three months’ bills was 
On the Stock Exchange business was restricted, 


The following figures from the official returns show the amount 
eques cleared at the Bankers’ Clearing-house. 





, 7.434% Special days are given separately, together with the total increase 
1 34,593 )g or decrease to date in each case :— 
an Ce es | 
53,043.15 | Country | 
Weeks Ending | Town Clearing. Clearing. | Total. 
£ | 4 or 
| Date, 1905. | s Same | & 
January 2toJune 21....;  5,332,376,000 428,524,000 |  5,760,900,000 
17,069. Jeno 2 173,919,000 16,364,000 | 190,283,000 
29,194 2 July 314,951,000 20,433,000 | 335,384,000 
23.103 o0 2 | 208,147,000 19,912,000 | — 225,¢59,000 
105.91 ,077, 20,370,000 | 259,447,000 
1,704 1s 166,505,000 | 17,493,000 | 183,998,000 
Angust 238,855,000 17,148,000 | 276,003,000 
Tope , 9 182,364,000 16,585,000 | 198,949,000 
41,072 48 —_—————$$—$— | SE | 
al Debt, x Total, 1905 6,873,194,009 556,829,000 |  7,430,023,000 
Corresponding total 1904 ..| 5,853,765,000 513,802,000 6,397,567,000 






Increase or Decrease in {| + 1,019,429,000 








+ 13,027,000 |+ 1,032,456,000 




















} 
. | 
Cashier OG orc civucrnens i] = tl % |= 239% |=" Tela y 
» revion: ee . nae | aaa ais Lh ahem mame 
Proving Grose total in 1904 ........|  9.677,988,000 | 866,209,000 | 10,564,197,000 
Decresy MLS oxaiixevke esos] 9,234,956,000 | 884,869,000 | 10,119,825,000 
é Increase or Decrease inj) + 445,032,000 | + 1,340,000 (+ 444,372,000 
133.4 Me tc ap acawea<e i} = 48% | = 015% |= 439 % 
261,30 _ : 
, Speciat Days 
586.8% | Stock Exchange Pay Days. Consols Pay Days. z oe the 
ullion a4 1905. | 7 7908, : 1905," | 
, Reser | Jan. i3to Apl.J3} 638,823,000 Jan. 5 51,765,000 Jan. 4) 41,071,000 
Se April 2.cesees es | 34,884,000 Feb. 1) —59,423,000/Feb. 4) — 34,077,000 
905:— | May 12 | 80,901,000 Mar. 1| '357,000, 955, 
ai gee | 85814.000 Apr. 5| 62 TOO00D|Apr, | assor'cng 
Tee eee 's' ’ . | . , y e | Y ’ 
£2) June 15.......40.| 72,765,000 May 4 — 46,002,000|May 4) — 46,002,000 
534i WDerseeerees | 86,554,000/ June 1) 55,589,000|*June 3) 27,315,000 
ve, f23 en. ..,. | 259,447,000 July 5,  2,424'900|July 4 43,235,000 
izq “| Wcities! 79,756,000, Aug, 3 43,886,000;Aug. 4 40,615,000 
aii Total, 1905 ......| 000 | 
ae) —. | 1,338,944,000 | 434,146,000) 315,664,000 
—|~ af total, 1904... 843,011,000 | 402 | | 
44 | 3,011,000 .. | ,725,000i .. | 297,103,000 
7 i Ine, or Dee. || + 496,953,000 oe a ee me 18,561,000 
5p =| coos) i= 70 | oe | as , ° “ j= "25 % 
Gross total in 1904, 1,536,586000 .. | & 4 28 
DolMS........|  Lase775000 1. || Beengeat 382,285,000 
Ine, or Dec.4/+ | 75,811,000/ :. /|+ 35580001 1. | “52996 000 
in 1904... f= 548% |. inv OO | .. = 16°37 %_ 





PROVINCIAL CLEARING RETURNS. 


H vear, 
1904-5, | 1903-4. 


MANCHESTER— pee 
Jan. 1 to July 29 








£ £ 





aon ee 














LIVERPOOL— 








—_—_—_— 


BIRMINGHAM— j 








eek ending Aug. 5 


——_———-— 


_——ee 





NOWOASTLE.ON-TYNE— 


i 
j 

















£ 
july 29..... - 150,484,000 144,585,000 +.5,899,0° 
Week ending Aug. 5 -» 5,967,900 4,943,000'+1,024,900 20-73 








he figures for 1904 include one day more than those for this 


inc. or Vee, 





% 
0 408 


__ 


Total to date...... 156,451,900 149,528,000 +6,923,900 4-63 


Jan. 1 to July | | & 

. yUL Be vge cs 112,115,400 119,414,400 —7,299,000 6-11 
V ? ? ’ , 

Veek ending Aug. 5 , -| 4,298,000. 2,862,100 +1,435,900 50:17 


Total todate......! 116,413,400 122,276,500|—5,863,100 4-79 


J 
Wot to July 29....../ 32,322,700) 31,500,500'+ 822,200 261 
++ 1,463,300, 1,169,400 + 293,900 25:13 


T —_—-_—- 
otal to date..... -| 53,786,000, 32,669,900 +1,116,100 3:41 


J ° y} | | | 
Week co July 23..-. *| 41,240,200 45,576,000 4,335,800 9:51 
ng Aug. 5 .. 11200400 1,457,700-— 257,300 17°58 


Total to date..... + 42,440,600: 47,033,700 —4,593,100 9:77 
Pa 


BEISTOL~ —_—-—_—_— 
he! Jan. 1 to July 29. | | | 
ao Week ending Aug 5 ||| ee Niels iste she 





ee 


*From May 27 
e Cl 

—— 
ee 








526,800, + 16/,600 518 


22 ‘Total ¢ ————- —-— 
s a te date......' 18,688,900 18,623,900 + 65,000 0-35 

Clearings only, the « 1905, the Newcastle figures comprise town 
; ’ €aring Association having ceased to exist. 














1325 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 














Aug. 10, Aug. 3, Aug. 11, 


Comparative Increase 
Decrease. 
1905. 1905. 1904. eee oe 
ce ea To Last Week Last Year 
Coi 4 bulllon—G 118,44 ‘ i a 
oin and bullion—Gold 118,243,000 117,455,000 107,927,000 + 788 
— Silver 44,405,000 44.396.000 44,946,000 + ae hg 


Government securities 15,704,000 15,704,000. 15,704,000 
Discount and advances... 37,933.00 45,842,c00_ 40,721,000 — 7,939,007 — 2,788,000 




















2 LIABILITIES, 
MU cuncenitcckweadans 172,255,000 177,107 000 166,462, — ~ § 
Government deposits ..) 10,376,000 3,005 000 Sesion - Sit 000 - 1/868 000 
Private deposits........ 23,754,000 24,437,000 24,768,000 — 683,0C0 — 954.000 
BANK OF RUSSIA. 
duly July July . 
16/29, 821, 16/29. 
1905. 1905. 1904. Last Week Last Year, 
ASSETS. £ é £ £ £ 
See 92,251,000 92,091,000 85,084 000 + 160,000 + 7,167,000 
Balance abroad ........ 21,452,000 18,319,000 9,908,000 + 3,093 cdc +11.504'000 
Silverandsubsidiarycoin 6,266,000 6.308000 8952000 42,000 — 2,686,000 
Securities & short loans 23,056,000 23,242,000 26491,000-— 186,000 — 3,435 000 
Other loansand advances 11,449,000 11,833,000 11281,000— 384,000 + 168,000 
Securities belonging to E 
EE 6 sw ceveccevcioss 5,491,000 5.444.000 4.306.000 + 47,000 + 1,185,900 
Miscellaneous .......... 5,200,000 5.665.000 4,915,000— 46500)+ .87,000 
Balances due by ’ 
branches & treasuries 6,185,000 5,988,.000' 5907,000+ 197000 + 278,000 
171,310,000 168,890,000 156,842,000 + 2.420.000 + 14.468,000 
LIABILITIES, 
Notes in circulation ....; 93,073,000 93,418,000, 67,123,000 345,009 +25 950,000 
Capital of the bank .... 5,504,000 5,£04,.02 5,504,000 i © 
Deposits and current 
ee 56,281,000 55,816,000 50,586,000 + 541.000 + 5,795,000 
Treasury account ...... 8,702,000 7,315,000 28,113,000 + 1,387,000 —19,411,000 
Miscellaneous.......... 4,402,000 4,486,009 5516,000— 84000-- 1,114,000 
Balances due to branches 
and treasuries..,..... 3,248,000. 2,327,000 i + 921000 + 3,248,000 
171.3510 000 168.890,000 156.842 000 + 2,420 000 + 14,488,000 


NETHERLANDS BANK. 


Aug. 5, , July 29, , Aug. 6, 
1905, 1905, 190%, Last _ Last Year. 
& £ 


ASSETS, £ £ 
Coin and buliuon—Gold 6,492,000 6,415,000 5480000+ 77,030 + 1,012,000 
~ Silver 6,199,000 6,245,000 6,421000—  45,0.%0— 222,000 
Discount and advances 7,615,009 7,935,000 7,497,000— 318,000+ 118,000 
LIABILITIES, 

Notes in circulation ....; 21,475,009 21,692 000 19,620,009 ~— 217,000 + 1,855,000 
SPORES -  deuesacsacens 475,005 554 000 539,000 + 119000— 116,000 
BANK OF ITALY. 

July 20, , July 10, July 2, 

} 49u5. 1905. 1904. Last Week Last Year. 
ASSETS, & £ £ z & 
Reserve—Gold coin and 
DuMAM ccscccceccesee 21,239,093 21,221000 13,757,000 + 18,000. + 2,472 000 
— Foreigngold bills 3,282,000 3,313,009 3,3510009—  31.00)— 69,000 
— Silver .......06. 3,307,009 3,304,000 3,953,000 + 3,009 — 651,000 


State notes &sm].change 621,930 585,000 653,000+ 36,000— 12,000 
Discount and loans .... 9,358,000 12,238,000 10,137,000 — 2.880.000 — 779,000 
Public stock &Statelo’ns 4,211,000 8,577,000 8419000— 166,0009— 208,000 
Credits, intern’l& abroad 5,082009 5,447,000 5,991,000— 365.000— 999,000 
LIABILITIES, 
Note circulation........ 38,107,000 38.477,000 33,332000— 370,003 + 3,715,000 
Current accounts ......, 3,960,000 4,235,090 3,904000— 2750004 56,000 
Deposits at notice...... 3,555,009 3,859,000 3,965.000-— 103,000— 411,000 


IMPERIAL BANK OF GERMANY. 


Aug. 7, , Jaly 29, Aug. 7, 





19u5. 1905, 1904. ast Week Last Year 
ASSETS. £ £ £ £ & 
Coin and bullion ...... 47,463,000 48,043,000 46,034,000— 580,000 + 1,429,000 
Discounts and advances 46,109,000 48,702,000 40 277,000 — 2,595,000 + 5,832,000 
LIABILITIES, | 
Notes in circulation ....! 64.718,000 65,001,000 62,306,000 — 1,283,000 + 2,412,000 
Current accounts ...... | 24,205,000 25,929,000' 25,245,000 — 1,724,000 + 960,000 


NATIONAL BANK OF BELGIUM. 





Aug. 3, July 27, Aug, 4, 


1905. 155. igus. Last Week Last Year, 
ASSETS, £ * i £- £ 
Coin and bullion........ 4.920009 4,635,000 4,712,000 + 225,000 + 208,000 
Other securities ........ 23,282,000 22,792000 21,737,002 + 580,000 + 1,485,000 
LIABILITIES. ™ ia 
Notes in circulation ..... 26,441.000 25,700,002 25028,000-— 259000 + 1,415,000 
current accounts .....- 3,952,009) _ 2,874 009° 3714 000 + 1,078,000 ~ + _ 238.000 


AUST20-HUNGARIAN BANK. 
, duly 31, July 22, July 3i, 
. ee 1905. 1904. Last * oes wa Year. 
£ £ £ a 7 
—Gold 46,806,000 47,257,000 43,175,000 — 431.000 — 1,359,000 
3 i 869, 12,971,000 12.664.000-—- 111.000+ 196,000 
ee eae 40000 14,336,000 + 2,999,000 + 1,943.00 


ASSETS. 
Coin and bullion 


Discount advances, &c. 16,279,000 15,280 000 


Ceseeleiben .-acecs<os> 68,183,000. 64,328.000 70312000 + 3,855,00¢ — 2,129 009 
cs BANK OF SPAIN. Bn 
ne ly 29, ; Aung. 6, 
1905. ay 908. i9u4, — mn an 
| £ 
ASSETS. £ £ es coal, Gael 
4,894,000 14,880,009 14,749000+ 14000 + 145, 
en aaeeeaneese 17286000 22.497 000 22224000 21,009 + 2,058,000 
Pence and discounts... 45.972000| 45,953,000 45,798000+ 19,000 + 174,000 
Spanish 4 % stock ....-- 13,779 000, 15,779000 14,770,000 ae — $91,606 
ills, obliga- : 
Fee eee ones. 6,000,000, 6,000,099 6,000,000. a 
Ry saseaap 63,325000 62,977000 65,86600,+ 45,000 — 2,543,000 


eee. e UFFeDY 92,858.00 25,035,000 24,572,000 — 167,000. — 1,704,000 


cence tet CC A a SD eae 


SL 
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OTHER RECEIPTS. | 
Repayment of Advances for } 





Bullion Co erseesevecssooes **« ; 250, 0 150,000 50,000 oe 
Under Telegraph Acts, 1892 “a 
SUK. sssnehwasssxeed ee =| ~~ «100,000, -—«-370, pid oe 
Under Uganda Railway Acts, ! i 
SS) er ' oo 191,592 ° 
Under Military Works Acts,| | 
Be OO BOGE: cvcesstbecesens se 410,408 630; oe i °° 
Under Land Registry ‘aiee| 
Buildings) Act, 1900 ...... ee 13,000 se ee es 
ae Public . Buildings, 
venses Act, 1903 ..... .| _ 35,000 oe se i ee 
ssue of Exchequer! 
inde under the Supple- | 
mental War Loan Aet, t i 
rch aésatebenttedeceins je <a | re oe 6,413,990 
By Issue of Exchequer} 
Bonds under the Finance’ { 
RODE <5 5d sac 0-0 Sieh nm | 7,705,000) Pe 180,000) o* 
~ rary Advances, de- } 
ONCY ccccccvccvcceass ee ee | ee } oe 
rem rary Advances Ways| 
emporay Means (including! 
£8,000,C00 ‘Treasury Bille, 
EME eo rveees oxswssnas on | 12,000,000 
Se Pe ee ons st 67,698.552' 1,766,050 7,675,990 


* Revenue paid into me 
Exchequer, as above . ./142,454,000 40,908,598. 41,070,720 
Revenue paid to Local] — —o se 
Taxation Accounts, &e.— 





Customs ..... eoatbehet 176,000 48,555, 54,308. 

EE chcctanaaaiehabe 5,291,000 1,080,851 1,068,673. ., 

Estate, &c., Duties ....| 4,289,000 1,541,859 1,545,242 55,000) 55,000 
Total...... seseeees| 9,756,000 2,671,245, 2,666,212 55,000, 55,000 


ane Revenue, in- | eS 

ciuding Payments to 

aul Waaiiien 12 hsa0e 43,579,843, 43,736,959 acca 1,317,000 
counts, &c. 





EXPENDITURE AND OTHER ISSUES. 


| Total Issues out of the Exchequer 
to meet Payments from 














} Botignate | << 
{ ——Issu x8. a 
for the ap}, 1,'05, Apl.1, °04,, July 1, | July 2, 
1305-6 to. } to i to to 
. Aug. 5, | Aug. 6, Aug. 5, | Aug. 6, 
1905. 1904. 1905. | 1904. 
£ £ £ = & 
National Debt Services ...., 28,000,000 11,557, 64 11,696,806, 66,75C; 66,750 
Other Consolidated Fund, | 
NENG his 5 on vigeeuveees 1,620,00€ 7 669,114) 750; oe 
Payments to Local Taxa-! | 
tion Accounts charged on | 
the Consolidated Fund . 1,160,000 232,175' 232,210 
Supply Serviees............ 111,303,000 35,508,222) 38,484,423) 3,194, C00! 3, 450, ,000 
Expenditure ...... 142,084,000 47,967,821' 51,C82, 553° 3,261 5500 3,516,7£0 
OTHER ISSUES. | 
For Advances for Bullion.. -| 9 | 220,000 ee i ee 1. 
For Advances for Interest on} 
Exchequer Bonds issued’ 
under the Capital Expen-, 
diture (Money) Act, 1904., ee 90,000 ee ee | ee 
For Treasury Bills (net! ' 
PIED vas vutivesenenct ee 1,200,000 oe oe | oe 
For Exchequer Bonds issued 
under the Supplemental) 
War Loan Act, 1900 ..... oe 6,500,000 ee 6,500,000 
Under Telegraph Acts, 1892) 
to 1904 eee eee wwe eee e 300,000 200,C00' ee ° 
Under Naval Works iis | 
1895 to 1903 Coedosecsercene 940,000 855,000 ee oe 
Under Military Works Ac ts,| 
MOF OO TORE boi cincccssase ee 400,000, 800,000, .. ie 
Under Land Registry ‘(New 
Buildings) Act, 1900...... oe : 23,000 oe 
| Under Public Buildings 
Expenses Act, 1903 ...... ee 105,000 76,000 ' ee ee 
Under Public Offices Site | 
(Dublin) Act, 1903........ ee oe 25,000 poe 
Under Cunard Agreement / 
(Money) Act, 1904........ ee 135,000 | ¢ oe 
Deficiency Advances Re- 
ii a ai ld aaa } ee oe 2,800,000 se j oe 
ays & Means Advances i : i 
repaid ...,... antdnnniad ae 3,450,000 550,000 


51,380,821) 65,788,553' 3,261,500 10,366,750 





Balances in Exchequer:— 
Benk of England ...... 
Bank oflIreland........) 


\Inc.orDec'.forWeek 
* 5,117,601 1,338,970 — 1,495; 750)-- -2714760 
545,454 571,029 + 300, + 24,000 


‘ 5,663,055' 1,909,998 —1,495,450 —-2690760 


* 


Treasury, August 8, 1905, 





TO READERS AND CORRESPONDENTS. 


The Editor cf the Economist cannot undertake to return rejected 
communications. 


aes must ve eutnnetionted by oe name cf the writer. 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 108; Half-yearly, 208; Yearly, 40s. 
Cheques and Post-office Orders to be made tayable to the Proprietors of 
the ECONOMIST. 


Colonies and Abroad, {2 48 fer Annum. 
Copies of the ECONOMIST may always be obtained in Paris and Nice 
of Messrs Galignani, Paris : 224 Rue de Rivoli; Nice: 48 Quai 

St Jean Baptiste. 
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=—_— 
[Au gust 12, 1905, 


The Largest Fire Ott 
the World, 


ROYAL 


ice in 


eee ist, Teeth, Sty Ut LIVERPOOL, | 
FirE. ire. | Total Funds - 





£13,062 125, | 


Ghe Bankers’ Ga Gajette, 


et 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 fee | 
the week ended Wednesday, August 9, r905 vo 
—— DEPARTMENT. 
| £ 
Notes issued........ 53,045,165 Government debt.... 11,015,199! 
, Other securities .... 7,434.9 
Gold coin and bullion 34,593 3165 





es 












53,043,165. 


53,043.16 ' 
a DEPARTMENT. 
£ 
Proprietors’ capital .. 14, 655, 000 Government secu 
Rest .ccccccccccces 3,428,403 err v= 063A 
Public deposits* .... 9,905,595 Other securities . 29,194.52) | 


Other deposits ...... 43,096,343 Notes.............. 23,105.10 
Seven-day and other saan) | Goldand silvercoin.. 1,704 J) 


Dills.. .ccccosccece 
* Including Exchequer, Savings Banks, Commissioners of National Debt, nd i 
Dividend Accounts. | 


Dated August 10, 1905. J. G. NAIRNE, Chief Cashier. | 
The preceding accounts compared with those ot the previow) 
week exhibit :— 


; 

Increase, Decrease, | 

& } 

Circulation (excluding 7-day andcther bills) .... +s eeeeeeee 133,46 i 
Public deposits ..........+066- cc ccescnccecccccece 115,225... scene — 
Other deposits ........ccccsccccccccesscscnceecs ° Kien Sealene te 261,301 } 
GoverMment SECUriItIES 6... seer eee ewer eceere Gai tL vecccsee <n 
Other securities ....... sc cc cece cece eee eeeeeseece BESS vccccees ~ & 
Balbo . cc cccccccccccecs 665% UGS PEN DSENEEEKOS bese” <a Stiwnees 586,825 | 
TAGES ccc sv cccnchencecoccsceces¢uccsccesestoceoece 14,360  ..ccccce oo I 
MIE oA ec Sekbenecer sod cRRURCPEACHGR. .. “Ke Weensens 453,361 | 


The following shows the amount of circulation, Bullion a} 
both departments, Banking Deposits, Banking Securities, — 
and Rate ot Discount, for three months ending August 9, 1905 :— 


- 
2 i 


+ 7 
see 


July 5 38,461,783, 292,000 im, 30,711,265 61,316,713 53,127,263 26,200,508 
12 38,203,585! 5,0CO- ont} 3C,269,650 54,120,544 45,744,778 26,385; 19.55) 
19 38,275,642 20,000 out! 29,989,150 55,095,551 46,395,155 26, 736,492: 
26 38,021,410, 270,000 out) 29,985,825 54,328,868 45, 861,032 26,485,535) 
Aug. 2 36,884,155, 80,000 out; 30,072,720 |53.148,024 45.958,552 25,261,435 % 
9 36,297,329 10,060 in| 29,939,255 53,001,938) 46,264,336 24,808, 074, 


Oe. 

Gold Securities ps $41 

Coin and ae renatn Deposite| Bankis Reserve. 323) 

Date. Bullion. aa for | Bank Post, - De oe zeal 
| Bills), P les | 

Export. | went, 3 §) 

} ee “| 

195. i eS Sa ee £ sR 
May 17,36.579,792 330,000 in) 28,793,790 52,568,415 44,189,055 26,254,002 °°) 
24 37,550,539, 513,0:0 in| 28,852,155 |51,934,155 42,642,625 27,148,384 a=} 

31 37,885,406. 403,000 in| 29,500,280 53,222:054 44,165,313 | 26,836,126 #90 6 
June 7 38,273,644, 796,000 in} 29,396,510 |54,149,230 44,624,579 27,527,154 ay - 
4 38,117,661, 95,000 in| 28,961,800 (54,101,364 44,290,138 27,605,861 o- 

1 38,860,916, 44,000 in| 28,921,515 (55,503,756 44,890,042 28,388,701 cal. 

28 39,048,782 1,000 out) 30,131,730 59,153,462 49,566,960 27,367,052) Dy ~ 


Subjoined 1 1s OUr usual table, affording a comparative ¥ view of | 
the Bank Returns, the Bank Rate of Discount, the rice of | 
Consols, the Price of Wheat, and the Leading Exchanges during | 
@ period of three years corresponding with the present date 6) 
well as ten years back, viz. 





Atcorrespondingdate | Aug. 7, Aug. 13, Aug. 12, Aug. 19, ane ® 
with the present week. | 1895. | 1902, | 1908, lye. | IM 
irculation (excluding, £ a4 £ £ i. 
Bank post bills) ......-. 26,753,640 30,169,050 29,694,115 28,999,700 sae 
Public deposits .........- 5,491,992 9,603,360, 6,555,514 6,105,977, 9.20528 
Other deposits .......... 42,977,658. 38,954,488, 41,179,951 41,372,025 pepe 
Government securities ..) 14,795,425 15,932,336, 16,543,841 14,234,402 Bi 
Other securities .......... 23,595,478 26,258,452 25,588,319 26,968,255 23, soa 
Reserve of notes and coin 28,136,414 24,506.713 23,753,399 24,406.559 en 
Coin and bullion ........ 38,096,054 35,900,763 35,272,514 54,956,059 36,251 0= 
Proportion of reserve to ’ - 463% 
MaUANNG 20s 62.06 condees | 573% 503% <08% 518% ney 
Bank rate of discount .... 2% 3 3% 3 Fe 
Marketrate, 3months’ bills da 8 244 aH 2g tt Ps 
Price of Consols* ........, Wiz, | Mrs | 83 wand 
Price of silver per oz, ..... soa 24 yd 25 jd 264d ne fia 
Average price of wheat .., 24s 3ls "a 29s 3a 23s 3d | 318 


Exchange on Paris (short) 25.263-31} 25 183-233. 25.15- 2 25 25-30 25.18 a 
— Amsterdam (short) 12.24-34 = 28- =a 12.14-13 Be a 
— Hamburg (3 — 20.55-59 20. 57-61 ).B>- 188, 949,000 
Clearing- “house return we. 124,416, 000 a4 000 193,495, 200 2 202.7 28, 900 anos 


* New az per Cents.—Goschene. a othe! 
The amount of the “‘other deposits"’ compared with the “0 a 
securities,” showed in 1895 an excess of £19,352,190, and in as 
excess of £12,696,036,in 1903 anexcess of £15,591,42, — ” 
an excess rot £14,403,788. In 1905 there is an excess 0! £139 ather 
At the corresponding period in 1902 the market W "C caeal 
Strained, owing to the payment of an instalment on the Lo 
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i r the payment of the railway dividends. 
Joan, and ean cent, and the market rate for best three 
The Dae ee etiffened up from 2% to 24g per cent. during the 
months, Ore was very little doing on the Stock Exchange, but 

ices Me this cee the Bank rate was 3 per cent. There was 

' In 1993 jy of money, but the discount market was cautious, 
4) * fair it osition in New York and other circumstances which 
H} owing to ly = lead to gold being taken from this side. The rate 
were like) nths’ bills was 27% percent. A satisfactory tone 


mo ; 
aS the Stock Exchange, and prices, on the whole, 


i vernent 
ee. week of 1904 the Bank rate was 3 per cent. Money 
BE strong demand, the Bank lending a good sum at 3% per 


sw si iti is t rates easin 

4 ospects were for easier conditions, discoun g 
we the week. The rate for best three months’ bills was 
: : On the Stock Exchange business was restricted, 


a Stmibe in prices slight and irregular. 
BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills aua cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


| 









































| Country | 
Weeks Ending Town Clearing. Clearing. | Total. 
—_—_— Pee 
Date, 1905. | £ £ £ 

January 2toJune 21...., 5,332,376,000 428,524,000 |  5,760,900,000 

June 2B wee eveeeeveers 173,919,000 16,364,000 _ 190,283,000 

July D pecavenandeens 314,951,000 20,453,000 | 535,384,000 

Pvccsecscvensss 208,147,000 19,912,000 225,€59,000 

BD kepada soe ve 239,077,000 20,370,000 | 259,447,000 

DD sasavdsxepeses 166,505,000 17,493,000 | 183,998,000 

August 2 ...seeeeeeeens 258,855,000 17,148,000 | 276,003,000 

Bide nrsescereea 182,364,000 16,585,000 | 198,949,000 

SE  —— : nen i 

| Total, 1905 .....-+.+0-e-00: | 6,873,194,009 556,829,000 | 7,430,023,000 

Corresponding total 1904 .. 5,853,765,000 | 543,802,000  6,397,567,000 

1 Increase or Decrease in{; + 1,019,429,000 | + 13,027,000 | + 1,032,456,000 

1 TEE édecscoccenecese (| as 1741 % = 2°39 % - 16°14 % 

| Gross total in 1904 ........|  9.677,988,000 | 866,209,000 | 10,564,197,000 

DMM aiesecscssecence |  9,234,956,000 | 884,869,000 | 10,119,825,000 

Increase or Decrease in{| + 443,032,000 + 1,340,000 + 444,372,000 

Ruighhesndwasonese ij = 48% | = 015% j= 4°39 % 





SpeciraL Days 


1 
| | “ Fourths ” of the 


Stock Exchange Pay Days. Consols Pay Days. 














: 
| Month. 
no ee) nae. Ca ee ae 
; 1905. | 1905. | | 1905. | 
H{ Jan. i3to Apl.13) 638,823,000 Jan. 5, 51,765,000 Jan. 4) 41,071,000 
A] April 27.......... 34,884,000 Feb. 1!  59,423,000/\Feb. 4) — 34.077.000 
| May 12.......... 80,901,000 Mar. 1) 62,357,000 Mar. 4) 37,955,000 
vsspawvaxe | 86,814,000 Apr. 5! —62,700,000/Apr. 4) — 45,394,C00 
June 15..........] 72,765,000 May 4)  46,002,000\May 4, 46,002,000 
9 SED 86,554,000 June 1) 55,589,000|*June 3) 27,315,000 
Jaly 15..........) 259,447,000 July 5| © §2,424:000\July 4) 43,235,000 
DB iisiicses 79,756,000 Aug. 3) 43,886,000/Aug. 4) 40,615,000 
Total, 1905 ...... | 1339,944,0001 .. | 42 oa € 
ee 009 | 434,146,000. | 315,664,000 
total, 1904... 843,011,000, | 402,725,000; .. | 2 
Inc. or Dec.)/+ 496,933,000 -. | 31421000 ee a iabetpoo 
in ....jj= 589% | 2. |= Tee] 32 |= 625% 
Gross total in 1904 1536586000... | 597,160.cO0| 28 
| 1,536, Se 160,000... | 445,281,000 
ey e+ ag |, SSR |, Same 
* ) 811, oe i+ 2955,000| .. | , 
— 21M... fle 548% |. ds otaa |= lear 





PROVINCIAL CLEARING RETURNS. 


we figures for 1904 include one day more than those for this 

















1904-5, ; 19U5-4. | Ine. or Dec, 
MANCHESTER— oes os 
eM San a ae 
fan to July 29....... 150,484,000 144,585,000 +5,899,020 208 
ending Aug. 5 .. 5,967,900 4'943,000/+1.024.900 20-73 
Total to date...... 156,451,900 149,528,000 +6,923,900 4-63 
LIVERPOO!,- [ene area fineness 


Jan. 1 to July 29 '112,1 | | 

: LY 29.6 66../112,115,400 119,414,400 —7,299,000 6-11 
y ? ? | ’ ’ 

Week ending Aug. 5 -- 4,298,000 2,862,100 +1,435,900 50-17 


| 





oll sdiahalihiahvcassinanad sdishaodiags 


Total todate......'116,413,400 122,276,500 5,863,100 4-79 
BIRMINGHAM a ed 


Jan. 1 to July 29 | | | | 
. s+seee 52,522,700) 31,500,500'+ 822,200 2°61 
fek ending Aug.5 ..; 1,463,300 1,169,400 + 293,900 25:13 


Total ¢ — ———— | — —- 
otal todate..... ‘| 33,786,000; 32,669,900 +1,116,100 3-41 
NOWOASTLE-oN-TyNR_ 


Jan. 1 to July 29,.., 


| 
W : 
eek ending Aug. 5... 1,200,400 1,457,700\-- 257,300 17-58 

















*) 41,240,200 45,576,000|—4,335,800 9°51 
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The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year : — 


Ret BANK OF FRANCE. 








{ ! Comparative Increase 
| Aug. 10, Aug. 3, Aug. 11, a 





or Decrease. 
1305. 1905. 1904. ea = 
satchel ate re A Last Week Last Year 
Coi a ballic _ gold 118,44 ‘ : Rilo 
oin and bullion—( +243,000 117,455,000 107,927,000 + 788 
Silver, 44,405,000 44.396.000 44,946,000 + ann ae 


Government securities: 15,704,000 15,704,000 15,704,000 = 
Discountand advances... 37,933.00 45,842,C00 40,721,000 — 7,999,002 — 2,788,000 


2 LIABILITIES, 
NA suadeaniucdrddees 272,255,000 177,107 000 166,462,000 — 4, + 
Government deposits ..| 10,376,000 3.005000 8.511.000 + 1's7r 000 + 1865 000 
Private deposits........ 23,754,000 24,437,000 24,708.000-—- 683,000 — 954,000 
BANK OF RUSSIA. 
July July July I gice o 
16/29, 8 21, 16/29. 
1905. 1905. 1904. Last Week Last Year, 
ASSETS. a z & £ £ 
CO bn veceusxendanconnd 92,251,006 92,091,000 85,084 000 + 160,000 + 7,167,000 
Balance abroad ........ 21,432,000 18,319,000 9,908,000 + 3,093 000 +11,504 000 
Silverandsubsidiarycoin 6,266,000 6,308000 8952000— 42,000 — 2,686,000 
Securities & short loans 23.056,000 23,242,000 26491,000— 186,000 — 3.435.000 
Other loansandadvances 11,449,000 11,833,000 11.281,000— 384,000 + 168,000 
Securities belonging to 
RR seciwncapaas 2..! 5,491,000 5.444.000 4.396,000 + 47,000 + 1,185,000 
Miscellaneous .......... 5,200,000 5.665.000 4,915,000— 465.00) + «87,000 
Balances due by 
branches & treasuries 6,185,000 5988,000 5907,000+ 197000 + 278,000 





171,310,000 168,890,000 156,842,000 + 2.420000 414 468,000 
..++, 93,073,000 93,418,000; 67,123,000 — 345,000 +25 950,000 





LIABILITIES. 
Notes in circulation 














Capital of the bank .... 5,504,000 5,£04.03 5,504,000 
Deposits and current 
MOOOUMEBS. ok dso ccnccs 56,281,000 55,810,000 50,586,000 + 541.000 + 5,795,000 
Treasury account ...... 8,702,000 7,315,000 28,113,000 + 1,387,000 —19,411,000 
Miscellaneous .......... 4,402,000 4,486,009 5516,000-— 84.000 -- 1,114,000 
Balances due to branches 
and treasuries........ 3,248,000 2,527,000 at + 921000 + 3,248,000 
171.310 000 168,830,000 156.842 000 + 2,420 000 + 14,468,000 
NETHERLANDS BANK. 
Aug. 5, , July 29, , Aug. 6, 
1905. 1905. 1904. Last Week Last Year. 
ASSETS, £ £ £ 2 £ 
Coin and buliion—Gold 6,492,000 6,415,000 5480000+ 77,000 + 1,012,000 
- Silver 6,199,000 6,245,000 6,421000— 45,000— 222,000 
Discount and advances 7,615,009 7,933,000 7,497,000— 318,000+ 118,000 
LIABILITIES, | 
Notes in circulation ...., 21,475,000 21,692000 19,620,000 — 217,000 + 1,855,000 
BRE. « ca ctdnsenscas $75,005 354 000 539,000 + 119000— 116,000 
BANK OF ITALY. 
Jaly 20,, July i0,. July 20, 
) \9u5, 1905. 1904. Last Week Last Year, 
ASSETS, £ z £ z £ 


Reserve—Gold coin and 


bullion 18,000 + 2,472 000 


21,239,009 21,221 000 
31.9009— 69,000 


18,757,000 + 


eee tere neere 


— Foreigngoldbills 3,282,000 43,315,000 3,351.000 — 

— Silver .......... 3,507,009 3,304,000 3,953,000 + 5,000 — 651,000 
State notes &sml.change 621,990 585,000 633,000 + 36,009 — 12,000 
Discount and loans .... 9,358,000 12,258,009 10,137,000 — 2,830.000— 779,000 
Public stock &Statelo’ns %,211,000 8,377,000 8419000— 166,0009— 208,000 
Credits, intern’i& abroad 5,082009 5,447,000 5,991,000— 3365,000— 999,000 

LIABILITIES. 
Note circulation........ 38,107,000 38.477,000 33,332000— 370,003 + 3,715,000 
Current accounts ...... 3,960,009 4,235,000 3,904000— 275000 + 56,000 
Deposits at notice...... 3,555,000 3,859,000 3,965.000— 7201,0009-— 411,000 
IMPERIAL BANK OF GERMANY. 

iG Aug. 7, , July 29, , Aug. 7, 

19u5. 1905, 1903. Last Week Last Year 

ASSETS. £ £ £ £ é 

Coin and bullion ...... ' 47,463,000 48,043,000 46,034,000— 580,000 + 1,429,000 
Discounts and advances 46,109,000 48,702,000 40 277,000 — 2,595,000 + 5,852,060 


LIABILITIES. 
Notes in circulation ....| 64,718,000. 65,001,000 62,306,000 — 1,283,000 + 
Current accounts ...... | 24,205,000 25,929,000' 25,245,000 — 1,724,000 + 


NATIONAL BANK OF BELGIUM. 


2,412,000 
__ 360,000 











Aug. 3, July 27 Aug, 4, 
1905. : 19.5. ; 1904. Last Week Last Year, 
¥ £ £ - 


ASSETS, 


Coin and bullion...<.-..; . 
Other securities ......... 23,282,000 22,7200 21,737,000 + 


LiaBiLiTIEs, . as 
Notes in circulation .... 26,441.000, 26,700,000 25028900 253 000 + 1,415,000 


current accounts ...... 3,952,005) 2,874 000 3714 000 + 1,078,000 + — 238.000 
AUST20-HUNGARIAN BANK. _ 
F ~, daly 3l, July 22, July 3i, 


£ ; 
30) 4,635,000 4,712,000 + 225,000 + 208,000 
Sano 580,000 + 1,485,000 


1905, 1905. 1904. Last _— pa Year. 
ASSETS. z £ £ i | io 

jion—Gold 46,806,000 47,257,000 48,175,000 — 431.060 — 15 9, 
— = ree Silver 12,860,000 12,971,000 12,664,000 — 111.090 + 196,000 
Discount advances, &c. 16,279,000 13,280 000 14,336,000 + 2,999,090 + 1,943.00 
Cisse -ncese> 200: 68,183,000 64,328,000 70312000 + 3,855,001 — 2,129 009 


BANK OF SPAIN. a 


~ 1+ Aug. 5, 


i A 3- 6, 
July 29, - Last Week nr tne: 
£ 














T rs maaan : 
Stal to date......) 42,440,600, 47,033,700\—4,593,100 9-77 | eel ae 
Risto. clea nlseiesientibaistietighaamanahaibina teadiieiien | 14,980,009 14,749000 + 14000 + 145,000 
Jan. 1 to July | — | 22,487 000 29.225000 -- 21.009 + 2,058,000 
Week di wy 29.... ee} 17,994,500 18,097,100 — 102,600) 0-57 | Loans and discounts.... 45,972 000 45,953,009 45,798 OOo+ 19, = 991,600 
mning Aug. 5 ../ 694,400 '526,800/+ 161,600 31-8 | Spanish 4% stock ....-. 15,779000 15773000 1477400 
ills, iga- 
Total todato......! 15,688,900! 1a625,e00+, 65000!” O36 Fee anes omens. 6,000,000, 6,000,020 6,000,000. 
- Pea ua aa a ee + 65,000 0-35 a Seaemaneae. Per §3,323.000 62.977000 65,866020,+ 343,000 — 2,543,000 
arin 7 ,/: 1905, the Newcastle ures comprise town : id. t . - 
Y RS only, the Clearing Association honing ceased to exist. eesettiness-< reeves! 22,958,000) 25,036,000 24572000— 167/000) 1,708/000 
—<————————— i 
—— — Bs 
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NEW YORK ASSOCIATED BANKS. 


| Aug. 5, , July 29, | Aug. 6, : | 

| 4905, 1905. | 1904. (Last Week Last Year. 
£ £ z } £ | é 

Specie ..........00- eee 44,920,000 44,966000 54,634.000\— 546,000 —10,214,000 

Legal tenders ........... 17,868,000 18.082.000, 16,838,000\— 214,000 + 1,030 000 

Loans and discounts. ... 229,252 000 228,970 000 MANE OD + 262,000 +10 126 000 


LiaBILITIES, | 
CROSMAMOR . vccccscevees 9,898 000 9,760,000’ 7,728 000) + 138,000 + 2.170.000 
Net deposits (inc. U.S. i | j 

Government Deposits) 239,426,000 239,948,000 240,842,000 — 522,600/— 1,416,000 
U.S. Government De- | | | 

BOGE vnciviversaceses 1,694,000' 1,692,000 4,740,000,+ 2,000|— 3,016.000 
Reserve(Specie& Notes){ 62,288,000) 63,048,000! 71,472,000 — 760,000,— 9,184,000 
Legal reserve .......... 59,856.000, 59,987.000' 60,210000'-_-:131,000 — 354000 


Excess of actual reservel 2432000 3.061.000) 11,262,000 — — 629,000| — 8,830,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
atl0d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per 4. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market. — The course of affairs 
during the past week seems to indicate that the market is, 
notwithstanding the low level of rates, working on a narrow 
margin, as the holiday demands left it inadequately prepared 
to meet such moderate drafts upon its resources as arose 
from the payment of an instalment upon the last issue of 
Exchequer Bonds, and the taking up of £2,000,000 Treasury 
Bills, of which only one-tenth was new money. Borrowers 
on Thursday and Friday found themselves compelled to have 
recourse to the Bank of England, which lent a large amount 
for a week at 3 per cent. In the open market, loan rates 
in the last two days have ranged from 1} to 2 percent. The 
scarcity of available supplies, though it may prove temporary, 
has caused a hardening of discount rates, with the result that 
2 per cent. is the lowest now accepted for best three months’ 
bills, and not infrequently 23; per cent. is required. The 
Bank Keturn gives the stock of gold as amonnting to 
£ 36,297,339, or £586,526 less than last week. The small 
amount of £10,000 was received from abroad, and there was 
an expansion of about £597,coo in the home circulation of 
coin. The note circulation fell off by £133,465, the net 
decrease in the reserve being £453,361. It now amounts to 
£24,808,074, aud the proportion of reserve to liabilities is 3 
lower than last week, at 46} per cent. The payment for 
Exchequer Bonds has been largely offset by Government 
disbursements, as the Public Deposits show an increase of 
only £115,225. The Private Deposits are £261,311 lower 
than last week, Government securities have increased to the 
extent of £317,371,and there is a trivial increase in the 
amount of Other Securities. the borrowing from the Bank 
having taken place after the Return was made up. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 
























Last | 





| 
Fri- 
week.| Sat. Mon Tees.) Wed. ‘Thor. day. 
% |,.% % | %  %  % 
Bank rate .......0.seeeeceseens e+ 23 24 2k 24 24 24 
Market rates of discount:— = 
60 days’ bankers’ drafts ........ 13 1} » WR 1h 1g #82 
S months’ do ..........-eeeenes lis if? <3 ltd £1) WR22 ge 
4 months’ do .......eeeeeeceeee ls 1 3 ile 22 2 2h 
6 months’ do .........eeeeeeeee 2¢ 23 = 2b 23 2 22k ii 
Loans :—Day to day .....+.-.++++- 1s 414 io ee 13 3s 3 
OUD , ccntonnsntepesoaeenesauns ls 14 a ols iF 14 13 2 
Fortnight (at last Settlement) .. 73 \23 S 'o 23 23 23 
Deposit allowances:—DBanks ....1 iA ge: 1 1 1 
iscount houses at call ........ 1 it il 1 1 1 
ASBOCICE ......-cccceerecrccess 1; i} 13 i} 1} 1} 


The tollowing is a comparison with previous weeks :— 


£P Bank Bills. Trade Bills, * 
Oo aaa - eran NS 
ES 3 Months, 4 Months. 6 Months. 3 Months. 4 Months.\9 Months 
1905.  % % ee re % % % 

April 28..2 3 2 & 4 _ 2k 2 2 32 3 
May 5..2 3/2 gh 2k = th 28 24 3 2 3ia 3 
12... 23 3 2 : vs 28 24 2 24 aa: 
19..2 2% 2 fe 28 =e 23 2 2 | 2 3 
26.. 14 2 2% | 2a 2th 3) 23 2 3/2 3 
June 2 1} 24% 2 28 2t 4 24 3 29 3 
li 4 Wg 02} 2 2¢m 2 * 2 2% 4 2% 
16 i} 2 de 2s 2en 4 2 23 24 ; 

23..13 9 8 1g 2 (2 fs 2 24 } 23 
24 wl? 8)2) bite ik alas | 
July 7... it li sia & 23 2t 4 863 
1 it 1 $§)3 4/2 21/2 2/2 @ 
21 1 lt 2:18 6! 28 $/ 2 212 | 24 3 

m1h 21 dae am 2 ga 2 
Aug. 4..13 3 § t ‘ 12. 3 
11../2 2512 tr 28 23 2.2 64 28 Siz 3 


~* These rates range from those current on the very best paper to those paid 
on bills, for which the Bank rate is usually reauired. 

The inactivity in silver was again apparent on Saturday, 
and prices were unchanged, but Tuesday brought an increase 
of #:d in both quotations, leaving them at 273;d per ounce 
spot, and 277sd future, and this movement was repeated in 
Wednesday's market on receipt ot higher Eastern quotations, 
while, lost on Thursday, it was recovered to-day, and the 
closing rates were 273d per ounce, spot, and 274d for two 
months’ forward delivery. 
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dated August roth:— 


Gold.—Bar gold fine 77s 9d per oz standard: United Stas. 1 
gold coin, 76s 4d per oz; German gold coin, 765 .4 | 
nominal ; French gold coin, 76s 4d per oz, nominal’ | on ie 


. Japanese can i 
76s 4c per oz, nominal. sii ¥en, | 


‘i | 
The following 1s from Messrs Pixley and Abell’s Cirexts, i} 
wid | 


Silver.—_Bar silver, fine, 27d per oz standard: bar ailvse. ten! 
months’ delivery, 27¢,d per oz standard; bar silver contaii _ t 
5 ers gold, 27}%d per oz standard ; bar silver containing 4 ers pe 
278d per oz standard ; bar silver containing 3 grs gold ».? Seat 
oz standard ; cake silver, 294d peroz; Mexican do!lars “ sien 
quicksilver, {7 7s 6d, 3 per cent. discount. ee 


The India Council on Wednesday offered for tende | 
Rs.6,000,000 in remittances on India. The tenders amountel 
to Ks.67,880,000 at 1s 4d to 1s 43d. The followins | 
statement gives the result of the sales from the beginnig; 
of the current financial year :— 





x 


Rs. 
April 1, 1904, to March 31, 1905 .......... 365,257,363 . 24,425,588 
April 1,19C5, to August 2.195 ..... .... 78,010.870 .... 5.205166 
Week ending August 9, 1905............06 7,000,000 .... 467,79 


85,070,870 4... 5,672,845 
Allotments since last Friday :— 
Rs. 

Wednesday...... 4,106,000 in bills on Calcutta ...... ) Atls 4 1.32 

Se eee 1,474,000 in bills on Bombay ...... , a oe 

rege a hes 531,000 in billson Madras ...... } 0% 

ge bs eee 889,00 in transfers on Calcutta.. Atls 44d. About los! 

set aaah 1,000,000 in bi Is on Calcutta ...... ) at ls 42 

ASR GL irene 1,000,000 in bills on Madras ...... f AS 18 4i0. § 
Thursday ...... 19,304 in billson Madras ...... At ls 4 2-324, 


The amount to be offered next week will be Rs.7,000,000, 


The foreign movements of gold to and from the Bank since. 
last week have been as follows :— 


ARRIVALS. £ WiTHpRawats, 
Tues., Malta ........ 60,000 | Sat., S. America....., 150,000! 
Thurs.,Germany .... 10,000 |Thurs.,S. America ., 370,0H 


U5 POE isis basecs 5,000 
Net Eiflux .......... 445,000 


i sp MMI WR ink sec ens 520,00) 


We are informed that Mr Vivian Cecil Joseph Hollender | 
has ceased to be a member of the Stock Exchange. 


| 

The Stock Exchange will be closed on Saturday, the 19th | 
inst., at the request of the Managers, for the purpose oi 
carrying out certain important work. 


A branch of the Bank of Adelaide has been opened at Port 


Lincoln (Eyres Peninsula), under the management of Mr’ 
C. F. Wreford. 


Tenders for £2,000,000 Treasury bills were opened on &h 
inst. at the Bank of England. The total amount applied ‘or 
was £8,761,000. The whole amount was allotted in bills 
at six months. Tenders at £99 os 6d received about 21 pet 
cent.; above, in full, The average discount rate was | 
£1 18s 2°77d per cent. | 


The following table shows the amounts, dates of maturity, | 
duration, and average rate of allotment of the outstanding 
Treasury Bills, excluding those issued privately :— 























Average 
Date. Amount. Rate of Duration. ne 
1 Maturity. 
Discount. 
1904, £ £Esd “| 
OE Beas swan 2,000,000 217 4 12 months Oct. 5, 193) 
1905. z || 
=: are 2,000,000 2 210 6 months Aug. 27, 1905 || 
March 17 ....../ 2,000,000 _ 1 19 10 6 months Sept. 17, 105 | 
March 28 ......, 2,220,000 2 O 44 6 months Sept. 28, 1905 
May 22 ........| 2,000,000 2.11 10 12 months May 27, 1906, 
June 24........, 2,413,000 | 2 9 O 12 months June 24, 196 | 
July 1 ........, 1,800,000 , 2 0 O 6 months Jun. 1, 1% | 
PURE Oe ss ceceses 2,500,000 | 118 7 6 months Jan. 29, 1906 | 
bm, 1S os cdsas 2,000,000 118 3. 6 months Feb. 12, 1905 | 
E indi — 
LONDON COURSE OF EXCHANGE. 
| Price Negotiated on "Change. 
On, | Usance. ~~ ' ; 
| August 3. August 10. 
POE sccceeccsesssssasesecees|Coquei Ss 6 SRB SM 
nn "tt!" Smontha! 25 26 23 31f 25 2 sit 
nN ET EC do 25 27 25 323 25 2% % ik 
WOE ini ks de sc eves tks Cheques 12 18 2 18 2 13 33 
RR ote aanse. ciate Smonths 12 34 12 33 12 3 64 
naan inant abana « =, 20 CO 20 & 2 6 Me 
EE GA * 20:9 20 65 20 & ye 
WEE ioe dictgscscucastavauces ” 20 60 20 200 2G 
Vienna and Trieste ............ » | 20 23. 4 BM BD 25 3% 
Antwerp......... piaake heacnnae’s | wo | 85 S39 35 582 5 58h 
St Petersburg ..........ccecceee o =| SR 28ES ath Hi 
NE ose oS: ore » «| . Ste 24td ante 5 
Genoa, Naples, &c. ............ i = «| Seg Be 433 5 0 358 
Saart®, Bazoctona, Sc. vikane sant ” | = a 493 498 | 
WR ke ier Uesscbneesicees go . a | 
Switzerland ............+.- nee | 25 37h 25 42h 25 37) iid 
————————— a 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


| mates | 








Rates | Latest, 

t) | of Ex- |Usance. 

onl 2 [Gennes Dates. change. | 

| change : jemange) 

———~ 11 2515 Ch’ques Rio Janeiro.... Aug. 9 179d 90 dysst 
Paris «++**"” ang. 2s ™ Buenos Ayres... — 7 ada 90 dys st 
Brossels---- ~ 9 33-07% Short. DoPm.onGold — 11 127-27), .. 
Amster — 10 20474 ” Montevideo.... July15 Slfd 90dysst 
Berlia -«+--- ~ 10 20364 | 3 mos. ng Sng 
om pant ~ 30 20464 Short. Melbourne .... June20 die§pm 60 dys st 
Bamberg =: ~ 11 2045S Sydney... .+eee - 203 disspm ,, 
Frankiort-- ~ 3) 2401 | y Adelaide ...... — 208 dicpm 
veesss ‘brg — 10 9430 | 3mos. Calcutta ...... Aug.11 1/434} tel’g’pb 
Bt Peters?rE 11 4863 60dy at Bombay ...... — ll 1/4¢;/ transfer 
New Yor <1 ow sor OS Sight. Hong Kong.... — 11 1/1034 transfer 
Lisbon---- 1) 3326 | = Shanghai.,..... — 11 2/7 | 
ee we . OP een 


The discount 
cities are as follows :— 


Bank 
Rate, 


% 
| Paris ....e. 3 May 24, ’00) 14 | 
Berlin...... 3 Mar. 9,°05] 2 | 
Hamburg .. 3 Mar. 9,05} 2 
| Frankfort... 3 Mar. 9, '05} 2% 
| Amsterdam . 2}Mar.23,'05) 24 
| Brussels.... 3 Dec. 31, '03) 24 
Vienna .... 3gFeb 6, °02) 3: 
| Rome....+« 5 Sep, 22, '04) 3} 
Turin...... 5 Sep. 22 (04) 33 | 


Open | 
Market. | 





% | 
| New York (call money) 2 


| Ditto (endorsed Bills)..4 to 4} | 


‘ 


| The following are the standards for gold points of the 


| principal gold exchanges :— 


| 





/ Madrid .... 44Sep. 24, '03} 


_ Copenhagen. 4 Feb. 9, C5; 


quotations current in the chief continenta 


Oper 
Marke t. 


Bank 
Rate. 


% %, 
Genoa...... 5 Sep. 22, 04] 3? 
Geneva .... 34Mar.16,’05 3} 
St Petersbrg 5$Feb.18, oe 
Lisbon . .. 54Jan. 1], '99} ri 
Stockholm.. 44Feb. 16,'05' 4 
Christiania.. 5 Jne. 16, '05} 


ou 


At other centres the la‘est recorded quotations are :— 


o%, 
3 


Calcutta, Bank min....... 
4 


Bombay, Bank min....... 


Francs, FRENCH, Marks. GERMAN. | Dollars. AMERICAN, 
25.324—4p.milleforus  20.52—Spermilleforus 4.89—5 per mille for us 
25.224—Par 20.43—Par | 4.867—Par 


25,124—4 p. mille agst us | 20,33—5 p. mille agst us 4.827—8 per milie agst 


The latest exchanges are :— 


French “cheque” exchange 25f 15c, or 3 per mille agst us. 


New York exchange 
“Cable transfers’ ; 


TICKET, 
August 15 and 30 
September 13 and 27 


The markets reopened after 


show a little dulness, owing to 


any degree ot animation inc 
are like] 


as the prospects in the United 
Railway 


section Breweri 
of Allsopp’ 
minution in profits. 
partly to the threat of 
South African mining 


€ feature in the other 
Opper shares, 


show some dulness, 


week. On balance 
at gol. Chil 
other British 
Metropolit 
such 
Oans are tow 

each econ mee 
‘Mon.) Threes, 
4 fair business ha 
- marked higher in 
1934-44), New Zealand ( 

Otla (1954) issues, 


an and London 


Consi 
s been 


1928), 


| 
| German short exchange .. 20m 474pf, or 23 per mille for us. 


and trade are reported to be very favourable. 
y stocks continue to attrac 
and prices are firmly maintained. 


ee+e $4.863, or par. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


ACCOUNT. 
August 16 and 31 
September 14 and 28 


Consols, August 3, September 1. 


the holidays in a fairly cheer- 


ful mood, but business has naturally been on a small scale, 
and the firm tone has not been fully maintained.» Consols 


stiffer money rates, this affect- 


ing gilt-edged securities generally. A rather qualified feeling 
of hopefulness prevails as to the outcome of the peace nego- 
tiations, which have at length been fairly Inaugurated at 
Washington. The hope is not sufficiently strong to induce 


onnection with the securities that 
Jlkely to be benefited by a termination of the war. 
Rails remain dull and without feature. 


Home 
Americans are firm, 
regard to agriculture 
Foreign 
t considerable attention, 

In the Miscellaneous 


States in 


weries are flat, as, apart from the miserable record 
s, the more successf 


ul companies are reporting a 


Other Industrials are dull owing 
a a in the cotton trade. 
—— market is neglected, and the few 
variations that have occurred are in the downward direction. 
groups is the continued firmness of 


The 


Home and Colonial Government Securities.—Consols 
partly ¢ » Owing partly to the general stagnation and 
¥ to the scarcity of money that has prevailed during the 

; the quotation is % lower than last Friday, 
ders’ Annuities show a similar decline, while 
and Indian Government stocks are steady. 

tiie County issues are unchanged, bat 
ents as have occurred in provincial borough 
prices. 
ff Threes, Leeds Two and a-Halfs, and Newport 
dering the quietude that prevails, 
done in Colonial loans, and prices 

the cases of Cape (1928), Natal 


There is a loss of a point 


Queensland (1915), and Nova 
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nen CLosine Prices, SER 
Last | ; ,Move- 
| Week. Sat. | Mon. | Tues.; Wed.'Vhurs. Friday ment. 
Cons. 24% red. 1923/93 g —S~YSSSS _ 
Do ase Sept.1.., 304 te Saati, oon Hee $ — ¢ 
23%, red. 1905... 944 5 af e ot 5 | 944 > 944 : 
Loa yoo ee | 89h @ 89h # 898 2 89 3— 3 
‘ . oO Tish Lid) 4) = 2 1 
Naticnal War Loan} wes 1S TE SD ; 
% Stock ...... 2 93 . 3 93 391) 982 3 
Exchequer 3 a Bads., "| = _ %4 “= * 7 2 % ns 
red. 1905 ........ tisk = /|1003 31003 41003 41003 3 .. 
Do red. 1907 ..../1005 7 3 | 3 |1008 i Toot 5 100h j1003 §—"" @ 
Do red. 1909 ....!1008 % 6 “ {100% 4)1003 7100 21008 j— 4% 
Local Loans 3%, Stk: 1003 3 © ~ ji] 7 1003 3100 31003 7 
Trans. Gov. 3% Stk 993100} 2 |9931003 9921003 992 ]0C3 9921003 
Bank Stoek........ 3X00 3 = (300 3 300 3 30 3 30 3 
India 34% red. 1931/1053 2 1C5$ $1054 91053 31054 3} 
Do 3% red. 1948... 974 9 497 297 497 34 
Do 24% 1926 ....| 814 23 814 24, 814 24 815 24 814 24 
Do Rupee 1854-5 66} 3 | €64 3 eek 3 664 3 66+ 3 
Met. Cons, 3$%.... 1044 54 (1044 54 1044 5 1044 541035 53). 
Met. Water Bd.3%B 98} 3x | 98% 3x) 984 3x) 98% gx! 98h JN’... 





Foreign Government Securities.—The fact that th 
peace delegates are actually in conference has produced a 
slightly more hopeful feeling in the Foreign market, par- 
ticularly as the more or less absurd rumours as to complica- 
tions in other quarters have not been revived, and the cordial 
reception of the French visitors in England has given satis- 
faction. Paris has accorded support to Russian bonds, while 
Japanese have been bought in New York, with the result that 
both show a small improvement in market value as compared 
with last week. French, German, Hungarian, and Italian 
securities show no change. Spanish, Portuguese, and 
Egyptian Unified have moved up, while a reaction has 
occurred in Greek loans. In the South American department 
Argentine Rescission bonds have lost a fraction generally, 
while Brazilian and Chilian issues have received support, and 
in a number of instances are quoted higher than last week. 
Uruguay Fives have risen a full point. Guatemala bonds 
are 1} higher, active buying having taken place on the 
optimistic tone of a Consular report on the condition of the 
Republic issued by the Foreign Office during the week. 
Colombia bonds show a small improvement, but Costa Rica 
and Venezuela have declined. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— 
“ Making-up” 









-—Closing Prices—— Rise Prices. 
Last Week, To-day. or Fall. July26. July 12. 
Argentine 5%, 1885-7 .......-.. 101 ~«.. «101 — }..101 .. 1003 
Do 3891 Funding............ 102 162 “a aud a 101 
Do National Cednlas “B” <64 464 > ae wen oe, 
Brazilian 4% Bonds, 1889...... 883 89 + }2.. 88)... 863 
Do W. of Minas 5% .. 992 993 oo ce oe SR. OB 
Bulgarian 6%, 1892 .. 1004 1004 «+ e+ -- 100 .. 101 
Chilian 44%, 1855...... 95 $5 eee ee 4 
Chinese 7% Silver, 18% 94h Cw 943 + 3... @ 
Do Gold 1896,5% ....... 104 -. 14 a4. e-whcee 103 
Egyptian 4% Unified Debt . 1054 —=Ct«j. 1053 - + &.. 106% 1¢ 
Do 34% Converted .......... 1024 .. 1024 »* 22 ae 101 
POIs vac kess sect acccsws 99 ‘ 99 is, «0-0 Ee ae 
ee Pere 98 e 98 am: se ws 
German Imperial 3%, 1891 .... got. 89+ oe the we oe 
GR RO oko ce cnesicnicccadc 545 544 — }3.. 512 504 
Do Monopoly, 4% .........-. 55 544 on ®ve 53 orf 
Hungarian 4% Gold Rentes 963 964 — §.. 97. 
Italian 5% Rentes ............ 1044 1044 ara 4 
Japanese 4% Sterling ........ 883 874 — %.. & e7i 
Mexican Conv., 1899 .......... 10st 104 — }2..14 .. 103 
Peruvian Corp., 6% Debs. .... 105 1052 os 06 6c a 0 = 
Portuguese (New) ............ 684 658 -. + §.. 88 Sef 
Russian Ser. I1., 4% .......-.. 872 884 + j.. B&B = 
Spanish 4% Sealed ............ 904 902 + ?.- = wait 
PORMIM De is BOO cccccccccces 102 102 <2 45 00 on 
Do 4% Unified ...........++. 894 £93 + 4.. 88% 3 
United States 4%, 1877........ 16 106 ce ee ee . 
DOE. 6 viandccevencess 126 176 es se ji ** éaz 
Uruguay, 34% Bonds .......... Tléx Tljx — }.. a ee ‘13 
Venezuela 3%, 1881 ........-. 49 48} me se Wess 


British Railways.—The Midiand and North-Western 
dividends announced last Friday were unexpectedly satis- 
factory, as but little hope was entertained that last year’s 
rates would be maintained. The stocks firmed up temporarily, 
but have since fallen slightly below last week's level. The 
market generally has been quiet and dull, as no inspiration 
could be drawn from the traffic returns, which, though show- 
ing large increases against the corresponding week last year, 
made an indifferent comparison with the Bank Holiday 
returns of 1904. Variations are confined to irregular 
changes in the shares of some of the Tube railways, such as 
Central London, Great Northern and City, and Great 
Northern, Piccadilly, and Brompton. The Scotch stocks are 
steady, North British showing a trifling improvement. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £197,734, equal to 1o"4 per cent. for 
the week as compared with the corresponding week last year; 
and the three principal Scotch lines show an increase = 
£3,738, equal to 1°6 percent. For the current half-year t ne 
English and Irish lines exhibit a decrease of £108,811, or 1-2 

h lines there is an increase of 


., while on the Scotc 
ee cate 1°6 per cent. The latter are calculated from 
August 1st, while the English and Irish com.panies com- 


mence a new half-year from July rst. 
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Subjoined are the latest closing prices of the more im- 





New York Central have each risen 6, and 
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Illinois ¢ dinal 
° . ral rain 
portant issues as compared with last week’s prices. The | is no less than 1o higher on the week, while smaller deat oon 
making-up prices at the last settlement are also given for | are recorded in Milwaukee, Baltimore and Ohio, Denyer ~— dealing 
reference purposes :— Rio Grande, New York Central, and Union Pacific. There tine 
; . - mieows are slight declines in Chesapeake and Ohio, Norfol, 
; — orfo Buenos 
-—~Closing Prices-—~ Rise West d' Southern Railway ik and 
Last Week. To-day. or ae Suly 26 J July 12. estern, an 0 er ay. Ayres 
Barry Deferred Ordinary ...... 96 i 96 . ou % eerie 
di chics conneds aes 1124 eee eae The following are the latest closing prices, &c,, of the mog have 

Do Deferred ............-:+- M .. ME .. + &.. BR.. 4B | prominent issues :— Chilian 
Central London Ordinary 91 ‘a 91 0: Ne: 50-08: EE ee “Mal again a 
City and South London ...... 39 39 + cece Seve DS Closing Prices—. Rise Price up" Railwa 
Great Central Preferred ...... ; coee coer Ro. HR ' Last Week. To-day. or Fall. July % — awe 

Do Deternell ow cc cc cccxccses | Cc 16 eer 164... MT igs nics en nccke s93.—(i«w ae <u. ok oe >» daly 12 Paulo | 
Great Kasterm ..............+5 82ax 8% «= 0 OE cl Do Preferred ........... woe 10H... «= 1064 3 'oe wd Great | 
Great Northern Deferred ...... Aa 54h oo os S38 35 Baltimore and Ohio .......... 117% .. 1083 + £1 ne 1] 

Great Westetn ...............- 1383 eae oo os 138 140 Do Preferred..............-. 101 ss 102° a, - 100 “ in The 
Hull and Barnsley ............ 45 434 — 1h.. 4) .. 454 | Chicago, Mil.,&St. Paul,C Stk. 1853 1098 0. + 4 |) 18 ie me 0 
Lancashire and Yorkshire .... 1053 105 -— 3.. 1064 .. 1073 Denver & Rio Grande Ord. Shs. 324 soe 3 es *t $0! 
Londow, Brighton, &e.,“A”’ .. 119 119 owe ve we 28. CE Do Preferred Shares ........ pe 89h ww + 4. Beh 

London, Chatham, and Dover. . 154 154 6 em oo. Mews Erie Railroad Com. Stock .... 4& 49: > 2 ee % 

Do Arbitration Preference .. 98 98 co ee oe at - WT BPO DOE PVC, ccccciscscedeces 862 eho R 854 i b 
London and North-Western .. 152 1513 ~— 3.. 147 149} ie Dae BE... 5 icnssuecocas << fon we” ee Pe Bas 744 = Bom - 
London and South-Western .. 1614 160% — 1 .. 161 .. 164 Illinois Centra) Shares ........ Brees. «G0 2. + 10 173 * aout 

eee £43 7 542 . -. 54 553 | Louisville & Nashville,C Stock 152x - 34x .. + 1g... 1513. ib By ee 
Metropolitan Consolidated.... 91x 904x 4 91 .. 92 New York Central Shares .... 1 - IS7R  .. + 6. 148h | isk nes 7 
Metropolitan District ........ a 36% oe .- 38% | N.Y., Ontario, and W.Reg.Shs. 549x .. 558m .. + ] 534 ., ry OO Fi 
Midland Preferred ............ eat ee oat ee ee ee ee 69 .. 684 | Norfolk and Western Common 883 . 883 — 88 1. ® Do Se 

Do Deferred ................ 64 = 64 oom §.. 622... 6. Do Adj’t Prof, 0.4. scrssesse 96 . 964 + &.. Bare DoT! 
North British Ordinary........ 4% Ck“ aw 444 .. + g.. 439 .. 434 | Northern Pacific.............. 2 ; . 216 + 64... 207 ,. iy Great It 

Do 3% Preferred ............ 7% .. . eeerreets ty 3. ve Pennsylvania R.R. $50 Shares 73 742 tf. a 3 Mexicali 
North-kastern—Consols ...... Saree * eee - ‘ = NN fon Joe Unbdeven deed sce 542 a . & 3, eS & ; Do Fi 
North Staffordshire .......... 98 oe 98 ov gat ee ee és Southern Ordinary..... ottnne ‘ 364 a 334 .& Do Se 
South-Eastern “A” .......... 534 , 534 ‘Jem! as ee Bah P33 Do Non-cum. Pref........... 1013 102 + # Ol .. Nitrate 

Southern Pacific .............- 662 675 + 3 i ae cain De 

American Railways.—Some reports from the other Union Pacific Shares.......... 1342 ise + ] sit - in oars 
side are predicting a fresh boom in American Rails, so soon | Wabash Pref. Stock seat saves i 42 + $.. Sh a] Mi 
as the holiday season is over, owing to the promising condi- | P° 6% General Mort. Certs, 734 SB .— 9. D.. OF declit 
tion of the crops, and the improvement in the iron and steel Colonial and Foreign Railways.— A fair business } ‘al ; 
trades. It is a question, however, whether the benefit likely | been done in Canadian Pacific shares and Grand Tru Natic 
to accrue to the railroads is not already sufficiently discounted | stocks at steady prices, the changes as compared with ls} and | 
in the current quotations. Some business has passed in our | week being quite insignificant. Indian Railways are fra} The ' 
market in Atchisons, Eries, Missouri, Kansas and Texas, and | advances ‘being shown in Assam-Bengal, Great Indiag| = 
Southern Pacific, ali of which sbow fairly substantial | Peninsula debenture stock, and Scinde Punjab B Annuitiq| a 
advances, as compared with last week. Northern Pacific and | Mexicans are quiet, but prices are well maintained, the ee 

eiaaeeieapatiaiasitaie eS eral ec 
——— new 
oc! 
__ HOME RAILWAY TRAFFIC RETURNS. : po 
re ar a DW. hm, Str era “Kecerpts tor Week & i ee eRe CSA merge a OR ee me = nb 
Revenue 2nd Half, 1904.| per Ended Aug. &. Traffic | gost Aggregate Receipts thie Half-year. Auger Du 
Annum. i Se ; ~a perMile! & M Wa 
Name of Railway, &S cet 3 8. er per = this Half-year. i Opa 

Gross Work-| Fixed == =e E23 ss r+ Sex _Week. he 3 Passengers, &c. — Goods, &r, Dut 

Re- ing Ex- Ch’rges > fie (SES BS = yon+| Mile. = il | 
ce renee. ~ Seley! EMS SEs oh SBA 1005 1908) S| 1005. 1908. 1905. 1908. 1005. | 1908. 198 Lio 

| £ i tel pescuisn AND WELSH. £ £ 2 |@\é 7, a £ £ £ £ oe and 

243,064 ie. 295 82,392 10 4 Barry eae 12,003| 12,£04| 3090/3014 149, aos} 2008; 2. |. re 61,05! 64,903 © @ wea 

60,310| 37,304) 22,523 mil.| nil.’ RS Merthyr......| 982| 1,423! 2,365 21285) 33) 3&y, 35,524| 24 | 3,652, 4.086 7,316, 7,070 10868, sls él gt ) 

193,154) 1/8,194/ $8,903 nil. nil. | Cambrian .............0.. 9,932, 2,510| 12,442| 12,302) 44 43; 22,820) 25 | 2G6C#) 33,897, 14,160) 15,087 43,998 4Fi9a4 Oo) sha 

176,28:| 95938; 2°,367, 4 4 (Central London .......... oe e» | 5,565) 5,666| 927/944 | 646,175; 91 ie as oe is 29,605; 30,24 6 & H mat 

74,692, 35,369, 27,138 24 | 12 (City and South London... .. | 2,263) 2,243) 362.336 | 413,249; 39 oy kd ; 113s ssl x 

255,280 134,130) 105,196 Se IUNNEED aceahnssenees veces 6,431) 6.426 11,857) 11,365, 85, 81 | 49,988, 52 | 22,837, 94,754) 21.r6s| 2625 54140), baL9 Ie Ke 
1s 70,409, 1247, 660 728,198 nil. uil.|Great Central ............ 31,217) 48,559) 79,756! 68,803/ 157/147 | 106,115! 34 | 127,136! 140,877) 233,092| £12.°24 360,226 343,80 58 
$195,358 | 1891,719) 832,682 1g | 49 Great Eastern ............ 101,400 31,800 143,290 140,600) 1201324) 48,057| 824x / 402,200! 423, 4C0} 189,00} 212,009! 602,300 685,001,198 a are 
3066, 122, 1978,207 760,397 3 4 (Great Northern ...., eeees| 78,237 | 55,059 135,500 123,118, 98 915 41,311) 1004 | 318,185} 323,4¢9! 294/635! 201,7,0 60°,78 ¢36,179 1,387 (Hl As 

.. | .. (Great Northern and City..| —.. 991| 417 2635 651,878; &4 | ct a oe ia 3 731: | 88 OY 
6399,764 | | 3769, ‘525, 1£08,063' 4 | 7 |Great Western............ 187,790 115,300 38 dee 262,700; 110, 96 | 351,534) 13t. | 728, 400, 781,200} 574,100) 543,7C0 1,267,506 1,324,9C0 2,755 20 ; 

260,703 | 148,988 | 120,747 nil 3) Hull and Barnsley........ a 91143 9:035| 128,119 | 103,300) 42 | te 45,901} 49,0! 2B By 
855,638 | 1726,076. 776,257 3 Lancashire and Yorkshire, 70,510) 61, iss. 131,956 127,245) 225/2255; 113,491) 105 306290 | 324,911, 307, 960 | 290,€07, 614,210 6IA,518 58) Sy ] 
7573, 127 |4723,227 149%,141, 5 | ¢4 |London & North-Western 213,000 149,000 262,000 292,000) 186)151 §0,102| 151 807,000 832,000! 735,000! ¢92,000 1,592,C00 1,524,000 1,94 1S, y ac 
2796,535 |164r, 120) 624,805 4 | 8 |London & South-Western) 96,000 24,700 120,700 107,500 | 119! 105 64,040! 3604 | 400;700| 413,609! 135,000! 136,1C0) ‘26,700 °539,700)1,004 Lh ' 
1798.67 | 966,637 445,310 34 72 Lon. Brighton & 8. Coast... 78,609 17'268| 95,877) 92:238| 197/187 | §4°938| 334x | 293,472 31R,2tF; 81,683) 81,2¢4 375,105) 200,442) 487 @ 

281,267) 14¢,818, 55,000 4 84 |Lon., Tilbury, & Southend | 11,596; 2,173) 13,735!) 16,512) 169/2024' 60,538/ 148 50,113; §5,€89 11,045) 11,£40) 61,1¢2 67,29, Bl @ 

69,539! 51,414! 21222 4 a ‘Maryport and Carlisle . 826, 1,388! 2,214; 2343) 54) 58 2,807; 151 |} = .. xe 3 “s 1€,72!/ 33,516) 4h @ 

430,596 214,129, 187,440 3 3 |Metropolitam ........... — én 17,004, 16,530; 293 2434 194,030! 904x ti ee a rhs 26,627) 67,334! 70h 

197,417) 114,212) 100,741 nil.’ nil.) Metropolitan District ....; .. . 6,205| 6,244! 258/257 438,837; 304 Se aS Ove me 32.712, 34,964 % B 
516, O33 | 3583,824 1434,8.0 44 4 PE sic asoenesecrences 123,223 144, 454 267,877 224,724, 193 1624 84,822 | 69% 459,545 479,110 679,544 | 635,098) 1,139,186 1,1/ 2,238 1,384 1c All 
4832, 764 |3070,535| 637,028 5 North-Eastern ............ 96,319 114,000 214,919 / 215,676! 127/122 | 46;502| 1364 | 408,303, 422°58¢| 567/524! £68,247) '971,918 "960,866 1,082 Ll) Any 

261,240; 166,365' 46,708, 6 | & |North Ew nae 0] 4,760, 3,422 B18 7,970, 682,659 | 343,860, Ll | 26,295 | 22,241; 17,182) 16,483, 43,477, 44,724 a a Att 

462,708) 270,972) 120,433 33 | 44 | eee 9,98 10,218 20,178 20,4054 100 105 1 4s,e79) 93 | { 3010) 31,733 £0,256 61.914 87,924, 90,881, {88 5 Br 

56,08C| 31,959; 21,425 2 | 3) ‘Rhondda & Swansea Bay 1,045] 1,261/ 2,305) 9'B10) .. | .. aoe) 63! az49! 5,772 e787 | 5,99¢ 11,146) 11,768). wl = 

167,292) 89,441 20, = 84 y Mhymney ....... . eee e. 5.615) 4,621; 76) 61 | 30,669) 2CO | me ae “s 28,752) 25,773 76 Co 
ion, 33s | $76.0 et As tjo | 8.-Bastern & Chat. Rail 10s, 340 21,754 127,694 124,050, 199,192 | 98,154! eat | 446,543 465,864 99,370) $6,182 545,613) $3,016, 4S a) Cu 

GTR,S64) S08, 058) 100,576) ¢ | 30 [Tae ee 4,391) 13,051/ 17,442) 15,925 141/125 | 76,462) 794 | 21,432| 25,476, 66,059| 64,985) 87,491, 90431, 1B) Er 

’ | ' [ 
2135,783 105,694 | 442,223 32 4 Caledontan® ............. 2,357) $°,399 90.656 £9,361, 106) 98 | 90,647/ 112 | 42,387. 48,309| 4°,451/ ¢0,66¢ 82,361, 8 Qt 

874,421; 505,409 248,219 4 4 Glasgow & South- Western’. 1589) £0,799 42,334! 42.873) 951103 | 38,360} 66 | or'eae 37 ai eae £0,756) 2'19g, 42,873, 44] Ob) ii 

251,819, 128,128| 103,910 44 34 Great North of ‘Scotland’ 6,911) 4,143) 11,060, 10,830/ 33) 32 | 20,056 70§| “eit, 6,844! 4149} 3,986, 11,00 10,820 386 SY 

266,099) 145,337; 91,570 1¢ | ¢ | Highland® . | 10,133! 3,263! 13,285! 13.530 27, 28 | 14a7l| BEd | 1035, 10,241, ad 3288, 13,38, 15,530 480) 

2325,793 1194, 156 612,773 1 2 North British’. Akin aewine 47,673; 54,362 102,023 99,107! 701 72 45,959! 44 . | co Bate 1(2,02& $9,107 1,306] . 
i } SH. | ' | j | i 

80,923, 44,340, 47,982 & 6 Belfast and County Dowr 2,945 712 3,687 4,212; 48) $54 ' 5) 1294 | © 3.33¢! 9° 803) pe.286 7 in 

145,219, 86,028 | $6,348 nil. ull. Dublin, Wick., & Wexford) 5,852 1.688 7/54) GIs?) 47) 82 eras) aie | | beaae, BS et See Wooo] seas! sr'or0) Ie 

$21,831| 272,071, 115,239, 64 | 63 Great Northern .......... 13,659, 7,768 21,427 22,703) 40\ 423. 16,076; 13 | «69,038; €9.7:2) 417436 | azioe0) 120,476, 121,832 SH By al 

721.107 | 408,686 | 162,532 34. 3 Great Southern & Western) 17,866) 12,193 30,059 30.654! 99) 98 13,256 gig | E2151, Bars: oles!) esg7e 1ag'Ic? 148605 1,085 | om 

308,239) 19¢,079' 87,163 3_| 3_ Midland Great Western ..6:011/ 6.640) 19.651. 12.738! 21) 2 | 18,9251 6¢g | 98.385! B6r7e6| Oolaw7| 1ieO?| —alegy 87,672 E68 SA 

* bom February i. a On aobieiaes Preference Stock. ——_— i C1 
Sonmelppauatenaseni-eien —————— | 
0 
ee Bank COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. . 
- naa — _= vase. 
= a . 
» Es Receipts. Total Receij ta. Som # Receipts. Total Receipts. Bs Receipts. 0 
oa 1905. | 1906 1905. | 1904, - be “1905. | 1904. 1005. | 1904, Name. és a. t 1 § 

INDIANS UOLONIA\L| | ek = < FORBIGN.— Con * £ ‘AN.—Cor, | 7 

Assam Bengal. Jy Feel Ipsos, lee hee. Urug.ofm. Fila Avg. t) Gane] dor] 3h208| shox lGheaaperke & Ohio My | san3e S3¢ w sos : 

Bengal and N 8 17,121 1?, : 17,12 1 17,305 § Cordoba & Rosar 6 5.87" | 4,94f; 25.2°0, 46.700 Chic. Mil. & 8. P. .., May 70,111 706,257.31 2,0 k 

Ben si Nagpur. -|July19! 25,634 28,088 695°, 52,811 Cordoba Centra! ¢ 3,320] 3,63E| t7,340|  92,720'Cinn. Southern ..|May | 124,600 1/2,000 

y. B.. &O.L. Ang. ° ert 17GeS 84,090 86,636 Costa Rica...... &, 387) 3,4iC! 19,303! 21,01* Denv.& Rio Grande: July 2E| 94,760 85,708 
Do State Lime; 8 o) Fetss) 21,686; 245,663) 14.600 Cuban Central .. £4,898) 3,75, 26,418) £0,663 Rrie ..........c00e/ ay | £27,022 773,000" 

Rorm: .........\Suly 8 : w,0os,  16,631|East Argentine Jne. 17) "77&) 1,120, 28,3331 Bales Great Northern....\dne. | 70,483 624,066 

Canadian Northn. Aug. ? 9,860) 75940 | Eeyptian Delta. July 22, 2,900) 21121) 28,667) 22117\LMlinois Gentral....|Jne._| £01,203 604,848 

eae ‘ "152.0501 desea matte Rios .... Aug. £ 2495 J,726) 14,946) 30,520) Louisv). & Nashvie.|July 21 151,810 138,767 

Bast lndian......) S $52,290 445,000 .G. West of Brazil 5 6.895 2.715 226,819| 147,248 Missouri, Kansas. . 2]; 74,151) ¢1,57 | 

G.Trk.ofCanede 7 778,07 ¥24,517 Inter.of Mexico —?- 117700 €2,60! 612.500 §63/880\N. Y. Central and] 75 16287994 | 

Gt. Indian land : 0,21! 25,716 Leopoldina .... | 29,077| 70,200) 487,166) 268/972) Hudeon River ../ Jue. |1,430,072 1,250.27 1627 | 

pee ee ; 49,¢2) 47,358 Mexican .......- & 116800) 101,800 ¢05,600, 611,200 New Orleans, N.H. July ai} 9,200, 840 

Madras < i 5 118, 80¢ 198" #83 Mexican Natnal. July 14 $212550| 20.,31£| 421.605) 405, 347 Norfolk & West. . 21; 82¢ a 80,20 5340811 es 

Quebee Centra "iyaly 8 BLSi 94262 NitrateRails.*..”  " 31/"25,400| 19/230| 61,933 33,831 North Pacitic...... Jne. | 860,218) 814,200 ieaeig Li 

peath Indian... Jaly § 18.87%, 21.454/Ottoman ...... Aug. £) 6,683) 6,62¢) 25,186) 27,626|Northern Ceuural..|May |_ 191, HS, 180,37: 1s ios? a7 | | 

Bouthn. wPunjab | be 23,984, 27,836/San Paulo.......July 20) 37,116! 32,060) 157°91S| 128,167! Pennsylvania \May | 2,203,863 “7 = a ry 

Southern Punja ‘ 16,255 16,205 Untd of Havana Aug. §| 9,096] “7/0it| 44,808 38,386! Phila. elphia & Brie, May | 145,559 et | 

a eeeot, We.lAuc. 4 12,442) 9.11 ” Villa Maria &Ruf &| R67 61} 36,98) 31,6%¢/Philaiel.& Reading May | 710,(92 aot 0 
eo Gt. WnjAug. 4 12.442 9,119, 64,907, 54,251 West. of Havana § 8,126) 4,616) 26,538 12,528/Southern Pacific ... May 1,670,850 EN 5 3,600 | 

BA Gcemectere) 6, Delos airene, jugrade) MLM) Aummicas. ee Southern Railway July 21, "184,700 373.00) | SS gga 

ayres & Pesticls Si Seat) seies) 1seOe0 110,738) Ale, Gt. Behern. July 7) 12 oral 12,072| _10,318'St.Louis&SanFran.|May | 604,497 <1, gagidse i S| | 

Be ANn Rosario 5 80. 332 18,870 + 125,486 94,814 Atchisn Topeka May 1169,056/ 1s?! ro 124s 8087 12610746'Union Pacific ....|May | 943,374 oi 0384 2 ie 3.578 185,051 | 

B.A 5 Moweeie = ___°_ SOS S150 12.578, 9012 2,336,657 Baltimore&Ohio Jue. {1188.621'1076.37¢) 18837099 | 12014216|Wabash ......... “July 14) £0,696 oe —" | 

Two weeks. a Including Returus of Bahia Blanca and North-Western Railway. 
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August 12, 1905. ] 


eference being quoted slightly higher 
Centra Ordinary and " em Rails have attracted a few 
Yances MM than last Wee’ “save moved up to some extent for Argen- 
dealings, and prices Buenos Ayres and Pacific, 


ver ang ; 
: res issues 
There fll tine Great a teal, Great Southern, and Buenos 
—— eee tn The stocks of railways operating in Uruguay 
Ayres W a tapenved! in market value, and the demand for 
; e ; ? ; 
he mog fim ave pails remains persistent. Antofagasta stocks have 
a een nced 1 to 2 points, and the shares of the Nitrate 
pagap’ My again ave mpany show an appreciable improvement. San 
Fa sa rasilian) is slightly higher at 202. The shares of the 
es Paulo { a - 
in Great Western of Brazil have moved up } all _— ey 
c . : e week in 
os it The following shows the net movement on 
"A ‘i i" some of the principal issues :— hendeegia? 
ao. ky — ing Prices—— Rise Prices. 
ge % Tease Week. To-day, or Fall. July26. July 12. 
4 .. 8 MIME pornbay, Baroda, e......+++2+ 15h: Ww 152. 152 
4 a Buenos ‘Ayres - go — e- 7 a . i “7 * 1384 
“* uenos Ayres Great * ; “ i 
i ersadian Pacific, Shares. ..... 160k. 1608. + Bis. 1864 «- 1564 
‘ + 1h Grand Trank of Canada Ord... iit oe at oS * aan 1094 
a °° 3 Do First Preference .....--- 111 ve > ae eae oat 
a Do Second Preference ...... 1023... 53° ° a oe Si 504 
,«§ Do Third Preterence.......- i) on ‘ ~ 2 + 
* ly Great Indian Peninsula B .... | oa oa ve “ ‘j oe as >. 2 
- § Mexican Railway, Ordinary bie san és list ° iad ‘ iit 
As Do First Preference .....-.. 7 o Gul eee a 
.. i Ss ened Preference ...... ot 108 ee . : se a a 133 
aie WAMBO. ics cccscccvcccdccsoess ae ; a se “ 
8 se cears a . 2 «+ bud 1 
is ay Miscellaneous. — Bank shares are rather flat, slight 
sc hall declines being recorded in Lloyds, City and Midland, 
SS ase é me . , ‘ 
Tra National Discount Company, Bank of Africa, Hong Kong 
th las | and Shanghai, Imperial Ottoman, and National of Egypt. 
e firm, | The results announced by Samuel Allsopp and Sons are even 
Indie worse than was anticipated, and the Ordinary and Preferred 


ities stocks have further declined 1 and 3 respectively. Guinness’ 
of stock has fallen 10, and Breweries generally show weakness. 


1, th : ‘ 
ail Electric Lighting shares have improved on the failure of the 
a new Power Company to get their Bill in this Session. Gas 


stocks show strength, Gas Light and Coke being steady, at 
rors, and rises of 1 to 2 points have occurred in Alliance and 
: Dublin, Brentford Gas, Tottenham and Edmonton, and 
les Opa Wandsworth and Putney. Among Iron and Coal shares 

’ Dunderland Iron, Richard Hill and Co., and Siewarts and 
ml Lloyds Preference have moved up, while Robert Stephenson 





0S. Ing 

Ta and Weardale Steel have given way. Textile shares are 
; {fim weak owing to the threatened strike in Lancashire. Nitrate 
1 a) shares have improved in several instances, and advances are 
t 4 | marked in Paquin, A. and F. Pears Preference, Castner- 
| a Kellner Alkali, and British Oil and Cake Mills. Lower prices 
a are given for Coburg Hotel, London Coliseum, Neuchatel 


Asphalte, and River Plate Fresh Meat. 


The following are the prices and variations of the more 


active shares :— 
MISCELLANEOUS, 


Closing Prices, Rise Closing Prices, Rise 


Last To- vr Last To- or 
Week, day. Fall. Week, day. Fal), 
AllsoppOrd. .... 19 .. 18 ..—1 | 4udson’s Bav...... 694 .. 703 ..+1} 


Anglo-American Tel 59 .. 59x ..+ 2 | Gon. &County Bank 99 .. 69 .. 
Armstrongs........ 3%;.. 3340. Gon. & West. Bank 54 .. 64 .. .. 
BritishElec.Tracin 8}x.. 8x... Lon. Geni. Omnibus]25$ ..1244 .. 
Brit.Invt.Trust Def.170x ..170x .. .. i Lyons (J. &Co.) .. She Shee oe 
sp Se at 2 






Brunner,Mond&Co 5%... 5%... .. | Metpn. Elec. Supply 10 
ME Coata (J. and P.) .. St... 5yy..— dy P. and O, Deferred.. 2254..2255 .. ee 
a a Steamship.. 12° ..12 .. .. | Vick’rs S'ns & M’xm 2px a Se 
i Gee peming Cotton =H... 3t..— 3% Spiersand Pond .. 24... 2% .. 
a ene, &...... 10lg.. 101... .. U.S, Steel Corpn... 36 .. 363 ..+ 3 
og) uinness Ord....... S40 ..530 ..—10 ie. eee «+ 105} ..108% ..414 
Sy SMO sss 4 on 4 ay. se 
‘Se 
a4 


. Mines.—There is but little to Say respecting movements 
in the mining market this week, proceedings having been 
almost ata standstill. The output for July announced on 
Friday was satisfactory, and helped to keep prices from 


Saye 


SB notes ach Sear 


nent is a fall of } in Ferreira, but on a quotation of 20 that, 
of course, does not represent a heavy percentage. There are 
small declines in Henry Nourse, Jubilee Crown Deep, 
si Knight’s Central. On the other hand, some improvement 
a occurred in Aurora West United, Geldenhuis Estate, 
sin » Modderfantetn, Treasury, and Roodepoort Central 
boule at . a ar oeetes gtoup Chartered are slightly 
Globe ana ree ae declines have occurred in 
some degree of fy ice-Hamilton. Westralians exhibit 
sociated, Golden vee advances being marked in 
ROE ete oe orseshoe, Perseverance, and Lake 

sreat’ Fingall, however, has given way to some 


| 


WO Airin nes uc 
t Africans where they show any change, have receded. 


0) share , . 5 , se 
1 3, Ee ee retaiu firm, Rio Tinto having further improved | 
| Comat” and advances taken place in Anaconda and Cape | 





THE ECONOMIST. 


crumbling to any serious extent, though there are about as | 
many declines 4s advances. The biggest individual move- | 


extent. : , 4 
are stead ont, Morgan is Y lower, at 3. Indian Gold shares | 
Wee cy: Waihi have moved up as much as 4, to 63. | 


oo 


1329 











WEstT AUSTRALIAN, 


Closing Prices Rise Closing Prices, Ris® 


an ~ . Last To- or 
eek. day. . Week. day. Fall 
Associated Gold... af. 2% ..+ dx Ivannoe Gold Corp Tiax.. ia. — te 
Associated N.Blocks Q-. 1g... .. | Kalgurlf .......... 73 .. Th. + dy 
g ad Horseshoe Est. 72y.. 77..+ § Lake View Console lm. tb. +H 
reat Boulder Prop, 14 .. 1}... ..| Lond.@ W.A.Exvin, yt ore 
Great Boulder Per, 2%... #i.-+ # Oroya Brownhill .. 3:..34.. co 
Great Fingall Cons,’ 6gx.. 63 ..— 3 Sons of Gwalia .... eS | ee 


CoPpPER AND MISCELLANEOUS. 


Closing Prices, Rise | Closing Prices ise 


Last To- or Last To- or 

week. day. Fall. Week. day. Fall. 
Anaconda...... soo Sh. Goy..+ gh Numdydroog ...... dgx.. IB... s. 
Broken Hill Prop.. 218. 2% ..— $;' Ooregum .......... t4-< 3 «+ oh 
Cape Copper ..... = yea gees DO Piel. iceca Dee: Meee 
Champion Reef.... 144.. lid.. .. Rio Tinto ceveere 663... 679 ..+ Gf 
Mason & Barry (£1) 3$.. 34 .. a i OS ne OS we de 
Mount Lyell (£3) .. oe: ee. eee Gey... 62 ..+ & 


Mount Morgan .... 3¢.. 3 ..— | Waihi Grand Jne a 
Mysore (10s) ...... 644.. 68 ee — a om 3 fs 


WEsT AFRICAN, 


Closing Prices, Rise Closing Prices, Rise 


wen F wih Last To- or 
eck. day. Fall. Week. day. Fall, 
Abbontiakoon...... #3.. (33 ++ | PantiConsolid. 10/  43.. 49.. .. 
Ashanti Goldfields }4.. 3.. Gold Coast Amalgd. 24.. 2 ..— gs 
Ashanti Sansu .... 2-- %-. .. | Taquah & Abosso.. 1}... 13... .. 
Beitish Gold Coazt Sno Bae oc | WR cicdecds » igk-. 1b cm & 


SOUTH AFRICAN, 


Closing Prices, Rise Closing Prices, Rise 
t To- or Last To- or 


"\'RANSVAAL 
Week. day. Fall. 


Gotp MINgs, Week day. Fall. 


Angelo .....esseeee StR-. 5} ..— fy Deer Levers (Con.) : 
Apex .....--+0e. one OMe im sc | ec caeca, a ae 
Aurora West United 7§.. 1 ..+ dy Knieht’sCentral .. 2 .. Mg..—% 
Bantjes Consolidtd. §.. {§.. -- Kmight’s Deep .... 24.. 24.. «. 
Bonanza ......... - 1 .. 2 .. -- | Ganglaagte Deep .. 22 .. 22 .. 
Buffelsdoorn Estate *%-. t-- -. NewSteyn Estate.. 2t# . 2tt.. ; 
City and Suburban £3... 5y5..— ts Nigel Deep ........ a | 
Comet ..cccccee wee 2¢h-- 2 ..— ts Nourse Deep ..... ao. Sw 48. “s 
Consold. Main Reef 14... 14.-- -- Rand Mines ..... o S.. Bee oe 
Crown Reef........ 134... 155 .. -. Rand Mines Deep.. 2 .. 1f%..— & 
Driefontein........ 44... 4h... -- | Rand Victoria. .... - 23... 23 tote 
Durban Roodepoort 44... 48 -- Rand Victoria East ?4.. if. - 
East Rand Prop, .. «33.. 77}-- -; | Robinson Central... 5Sy.- 5Sry.. -. 
Ferreira ....... coe 20h 12 DD oo 48 Do Deep (New).. 5ix.. 5h ..+ 8 
ES Ea . Ghee Gry. -- Roodepoort Central 1yy.. lys.- «- 
Geldenhuis Estate 44 .. 4¢3--+ ts Rose Deep ...... . 65... 6+. - 
GiNES in cnccicccss 2h «o WB ce + Simmer & Jack East 2 «2 2 ve ee 
Glencairn Main Rf. lf... Ife-- -: Do West ........ Sis: 3 .— 
Glynn’s Lydenburg 2}8.. 2#{ .— 4 | South Geldenhuis.. 23 .. 23... -. 
Goch (New) ....... . 2y5-. 23 -.— fe South Rose Deep.. 1y.. 1h -- 
Henry Nourse .... 78 -- 7$-- -- | Village Deep ..... - &.. ; os 
| Heriot (New)...... % od 4 a ‘j Witwatersrand .... 53 re 
ee 13 cc we 8 Lanp, Dramonp, &e. 
; Kleinfontein (New) 2 .. 3 ee Anglo-French Expl 34 .. Si. % 
| Knight’s ....-----+ 42 ++ U#8--* 2 BarnatoConsolidta 1:5. 1f3-.— ¢ 
| Lancaster .....6.. 1} .. re ** ** | Cons, Gold Fields.. 6% 3.. 6}j.. .«. 
Lancaster West.... 1 jee B.- ce Do 54% Ist Deb.1034 .103 ..— 4 
Langlaagte Estate... 3;;.- Sis-- -* | De Beers Def...... Pos Ea 
Langlaagte BlockB &-. 3 -+ °° Do Pref. .......- 188... 18 1.’ 
Luipaard’s Viei.... 1y5.. lye “4°, Do 5% Deb. L105 21204 1 
May Consolidated.. 3% .. 3 + Do 44% Exp.Deb.101 - 101 ek 
MeverandChariton 4jx.. 45... @ | Exploration ..... maa Wie ee 
Modderfontein .... 9 -. 9.++ -* | Goerz(A.)&Co..... 25. 2t4..— de 
Do Extension .. 273.- 2th-- +.) Henderson’sTrnsvl. gee ail" * 
NiekerK ..--++++-++ 1G-e  32+* 34) Jagersfontein (Det.) 7T# -. Tis.-— 
Nigel wrececssecsess 2M -- 2rn-.+ te YepcehenGom. In. 22;.. 2 ..—: 
North Randfontein lfs.. lis-- -- Do Estate ...... Be ae 
| PorgesRandfontein 2 oe 1 4 ae Mozambique ..... » lb-s Agee oe 
| Primrose (New)... 2t4-- 22 ++ | New African ...... Lise Agee oe 
| Princess Estate.... ee a: sta! en lg we 353-0 
} andfontein .....+ auee a | Premier (Transvaal : 
| a rarlonteln (Newj.. 2 .. 148.. ts Deferred ........ 13§ .. 135 —— 
| Robinson DeVilliers 98 .. 93 .. °*| 9. A.Gold Trust .. 43... 44-. - 
| Do Randfontein.. 13 -- 13... ** | TransvaaiCoalTrst 2g .. 23 -. 
| Roodepoort United Sx .. 5 ** | Transvaal Consolid 3;:.. 3:5. 
| Balisbury ....-+--+6 Afs-+ Lfs.._ °*,| Trans, Est. & Devs 1 .- 1y3--— 
| Sheba ..--++++-+- + 8 ++ 49.. 0 9 | Transvaal G'idfeld 2s .. 2b + oe 
| Simmer&Jack Prop, 14%.. 153..7 | 
| Transvaal Gold.... 1ys-. 1 ..— te 
| Treasury ....-.- ons See WWF G Raopesian. 
| Van Ryn ..--+---+s 34... Stee +e | oe - 
Village Main Reef Sax.- 53.. .. | Bechuanaland .... {i.- is <: 
| Vogelstruis ....--. © dee &-- «. | Britisn 5.A. Chartd. 1ad--, j--— fs 
} Wemmer ....-.--- - Gb-- GE... .. | Do 5% Mort. Deb.101x welBE- ce ce 
West Rand ....-- +» Ag-- Ig... .. | Chicago-Gaika .... 15-- Sats 
| Wolhuter Gold .... hs ats. - | Cie 6 Tiveste, ‘a 13 <a iP: ft 
1 Wi coccce SB <e -e «- | Lomagunda Devt... “* oe ee 
ete : . } MashonalandAgncy i}-- 2-— th 
Derr Levers MatabeleGid. Reels ee 
o Deep ..... . fa.. 1$8.. ..| RhodesiaCopp2r.. fe-- Th-+ ee 
cent giana - 142... 144 ..— | Do Limited...... ai?” i " an 
| Driefontein Deep.. 14%-. 1i.. | Do Expl. « Devt. a. i$ oy 
' Durban Roodepoort 27... 2: -- Rice ee seve Ltd ‘ 3 
Ferreira Deep .... 5¢-- 5¢-- -- | Selukwe Gold..... 2 ee 
Geldennase Deep «eo: Sra. — ia] Willoughby Cons... 8-0 At a 
aa... Te +6 HE oe. as !ZambesiaExploring 1+ .. If -- ++ 








Potices and Reports. 


RAILWAY COMPANIES. : 

GRAND TRUNK.—Subject to audit, the accounts ‘or the half- 
year to June 30, 1995, show the following resuits :—Gross receipts ; 
£2,729,000; working expenses, 1,923,400; net pow £305,609 ; 
net revenue charges for the half-year, less credits, of 510.200; 
balance, £295,499; deduct Detroit Grand Haven and ae 
deficiency tor the half-year, £10,400; surplus, ae ee is 
surplus of £285,000 added to the balance of £6,600 — o — 
ber, 1904, makes a total amount of £291,600 availa m ~ 
dividend, which will admit of the payment ot the dividends - 
the half-year on the four per cent. guaranteed stock and first — 
second preference stocks, leaving a balance of about £7,400 to 
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quarterly statements of accounts :— 











STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Jury of banks which issye 





__‘Avgust 12, 1995, | 


monthly and 








l sys | \Cash on) Nl iy 
| Liabili- | Deposit | | ‘Cash at| | Disco’nts | eri, 
_ ties to and Cur- Miscel- ee ee \Call and Invest- | where Discounts, Miscel 
| Share- rent Ac- | laneous. vizs. Bank of 520rt | ments. | stated >: eaaeen Torar 
_ holders. counts, &. *  'Bng.. &c,, Notice. | ‘separately ke. + Assery | 
s seindlihshadiccsaneicabuakia tall hai LAER aoe on | I j 
& £ |i pe a 


pats & 
Capital and Counties 2,425,000) 30.470,382) 












886,295, 33,781,677, 4, 


— 


ay we te ial at 
805,655 | 4,359,167 5,236,341 17,561,661 1,818,853 33,78) gm | 








Devon and Cornwall 600,000) 4,274,651) oe | 4,874,651) 430,534 .. 1,810,781 111,835 2,584,744 136.756 4'g74'sn, | 
London and West- coe 874,85) | 
wineber .010.-000- 4,200,000) 28,156,427, 1,938,493) 34,294,920) 4,259,859 7,932 650/3,885,000 -» | 15,455,448 2,761,963 34.994 | 
Lond. City & Midland 6,379,287, 47,458,910) 3,408,441 57,246,638) 7,059,010)7,459,059/6,820,511 4,623,927 26,597,907:4 686.204 57 246m | 
London Joint Stock. . 2,940,000) 18,764,290, 1,149,024) 22,853,514) 2,672,511'5,396,070 3,640,722 -» | 9,538,050/1,605.961 22853 4 
TdopGs qvccesseces - 6,148,000) 57,510,022) 1,485,273 64,943,295) 8,994,227 6,107,413 10484851 6,814,798 29,495,542 3,046 464 64 94324 j 
National Provincial of i 0 | 
England..........: 5,300,000) 53,017,026 381,004 58,698,030) 7,601,213 4,015,473)14794173, -- | 52,287,171 1. 5g 692.0% 
Pete's 2 conse sede wens 5491,815) 29,157,700, 2,138,300 34,787,813) 4,527,358 6,708,948 3,251,132, 2,420,810 15,426,478 2.653.087 34.787 a3 
Union of London and | ae 
PONS. vvasccsces 4,704,786) 34,193,938 3.741678 42,640,402) 5,584,148 6,518,050'6,324,808' oe 19,647,706 4,565,690 42,649 4p 
—— ey 
Company for the year ended June 30, 1905, show a surplus ; Ine. or 
sufficient to provide for the interest on the first mortgage bonds, -——-First Half-year.-—— ec. in 
and leave a balance of about £2,800. — = - 
LONDON AND NORTH-WESTERN.—The half-year’s results com- | Gross traffic receipts 5,603,783 .... 5,599,387 .... + 





















pare as follow with those for the corresponding period of last 
year :— 


Ine. or 
First half-year of Dec. in 
1905. 1904. 1905. 
£ £ £ 
Gross traffic receipts 6,940,099 .. 6,934,768 .. + 5,331 
Working expenses .. 4,448,277 (64:1) 4,483,435 (64-7) — 35,158 
Net revenue ...... 2,491,822 .. 2,451,333 .. + 40,489 
Balance brought 
ie Te 84,533 99351 .. — 14818 
Miscellan. receipts 79,494 86,7535 .. — 7,259 
2,655,899 .. 2,637,437 .. + 18,412 
Less deb. and pref. 
charges, rents, &c. 1,509,215 .. 1,490,720 .. + 1849: 


Available for div.... 1,146,634 


-- 1146717 .. — 83 
Dividend on ord. stck. 1,072,140 (5% 


1,072,115 (5%) + 25 





74,494 74,602 .. — 108 


} 
Carried forward.... 
Passenger, &c., receipts have amounted to £2,810,125, an increase 
of £9,832; merchandise, live stock, and mineral receipts, 
£3,995,570, a decrease of £9,461—together £6,805,695, an increase 
of £371. The passengers carried show a decrease of 741,200. 
Merchandise and minerals increased by 352,042 tons; mileage of 
passenger trains by 240,526 miles; mileage of goods and mineral 
trains declined by 257,516. The directors have decided to recom- 
mend the proprietors to make a grant of {1,000 to the funds of the 
British Cotton Growing Association, which has been recently 
formed with the object of promoting the growth of cotton within 
the British Empire. In passengers there was a decrease of 741,200 | 
in numbers and an increase of £9,832 in money; merchandise and 
minerals increased by 352,042 tons in weight, but fell off by £9,461 
in receipts. 


NORTH-EASTERN .—The following analysis makes a comparison 
of revenue and expenses in the June half-year with the figures of 
the corresponding period of 1904 :— 














Ine. 
-—- — First Half-year —-. Sen. in | 
7} 1904. 1905. 
£ £ | 
Gross traffic receipts.. 4,447,682 4,475,866 .. — 28184 
Working expenses .. 2,840,078(63-9%)2,871,370(64-1%) — 31'292 | 
’ 1,607,604 .. 1,604,496 .. 4 3,108 
Add bal. brought frwd. 45.538 ... 55,110 - — 9,572} 
Add miscell. receipts.. 2,569 .. | eee a 
Net revenue ...... 1,655,731 .. 1,662230 .. — 6,499 | 
Less deb. and pref. 
interest, rents, &c. *868,463 .. *853,753 ., + 14,710 


787,268 .. 808477 .. — 9) 
745,919 (43%) 767,602 (5%) — lens 


40,875 





Available for ord. div. 
Div. on N.E. Consols.. 





41,349 .. 
* Includes {20,000 reserved. 


The report states that the sum of £616,249 has been received | 
on stocks issued during the half-vear, including premiums thereon | 
amounting to £67,753. The expenditure on capital account hen 
been as follows, viz.:—On lines and works open for traffic 
£201,284; on new lines, &c., £218,007; on Axholme Joint Rail. 
way, £9,068; on South Yorkshire Joint Railways, £2,000; and on | 
additional rolling-stock, £144,772; making a total addition to 
capital expenditure of £575,131. 


Carried forward ie io 474 | 





MIDLAND.—The revenue account for the past half-y 
| pares as follows with the corresponding weriod of Heer year com- 


43 
Working expenses .. 3,506,774 (62°6%) 3,506,470 (62.6%) + ‘jul 
Net revenue...... 2,097,009 





ee 

Addbal.broughtfrwd. 56,062 .... $5,677 2... + 
Add miscell. receipts 180,530 .... 168,710 .... + lléy) 
Pnwchenna ae ae 

Net revenue .... 2,333,401 .... 2,317,304 + 1607 
Less deb. and pref. 4 
charges.......... 1,452,675 .... 1,429,117 .... + 2358 
Availablefcr ord.div. 880,726 .... 888,187 .... — 74. 
Ordinary dividend 868,472 (44%) 863,435 (44%) + 5037) 
12,254 .... 24,752 — 124%) 


There was a decrease of £18,072 in receipts trom coaching trafic, 
an increase of {19,080 trom merchandise, a decrease ot £3,563} 
from cattle, and a loss of £3,456 from minerals. i 
: 
MISCELLANEOUS COMPANIES. i 

BLACKPOOL AND FLEETWOOD TRAMROAD.—The report for) 
the half-year ended June 30th last states that, including the sum} 
brought forward from last half-year, the balance of profit, aiter | 
providing for debenture interest, is £3,852, and the directors recom: | 
mend a dividend at the rate of 4 per cent. per annum, which will | 
absorb £3,000, writing off a sum of £500 to depreciation reserve | 
and £228 to general reserve, leaving a balance of {64 to be carried | 
forward. The number of passengers carried during the half-year | 
was 802,150. Receipts from all sources amounted to £10,389. ‘ 


STOCK CONVERSION AND INVESTMENT TRUST.—The direstors} 
intimate that the dividends declared and announced by the London } 
and North Western Railway Company for the two half-years) 
ending June 39, 1905, will, after payment of the dividends on the) 
33 percent. first charge and 4 per cent. second charge preferred | 
stocks (London and North Western Railway ordinary stock) permit | 
ofa payment to the deferred charge stock (London and North | 
Western Railway ordinary stock) for the year ending June 3oth ot | 
2s 6d per cent. 


DIVIDEND ANNOUNCEMENTS. 






































| | so | 
| Dividend % per £3; Corres | 
| Annum. = 2 ponding | 
Company. | Period. To. _—————_— 53 | Period. | 
| a & | Last | 
Interim Final. |" = | Year | 
i — enna { i Re ca i 
Angelo Gold Mines ....|Half year; June 30 , , 38 PB} oo | Is ps. \ 
Brilliant and St George) | 
TIT nh cd nen ne | Year - | 6dps.! .. | 94 pe 
Calgary and Edmonton | | | 
See | Wear | Dec. 31) 2s ps.| . | | ° 
Charing Cross, West End, | 3 
and City Electricity,Haif year! June 30, 5 sae NG ge: Me \ 
Driefontein ............ Half year| June 30. 2s6dp.s.  -- 8 PE | 
Fairbain, Lawson, | e 
Combe, Barbour... .|Half year| June 30; 5 ‘: a 3 
Fox (S.) and Co.........! Year | June 30| .. 5 8 
Guaranty Trust of New, j | ' \ 
ee leone ‘Half year; June 20 10 ye 
Great Western Colliery § | 
Co. (‘' B” shares) .. Half year} June 30 | 8 | bd | 6d ps 
Golden Pole Gold Mines’. Se Pee Se oe 
Henley’s (W. T.) Tele- | | | i 10 
graph Works ...... Half year) June 30; 10 os | | ‘6 
Lancashire Waggon Co.|Half year June 30| .. | &t 4 
Merchants Trust ...... Half year) July 31 4 vee 4 4 
DO BIO, «55. besniene Half year! July 31 4 - . ep 
New Hillgrove Prop ...| Year | Dec. 31| Isp.s.| «+ bk 
New Zeaiand Insurance 5s ps 
OM, vec cssxessscdcds Half year) May 31 | 3s p.s. | *s bo 
Queensland Copper Co.) Year | July 31 . t 56 p.8 
Rand Mines............ Half year) June 30 5s p.8. 
Stock Conversion and 5s p-& 
_ Investment Trust ..|Half year) June 30 as6dp.s.| 
—— Carlo Gatti, 5 
, Stevenson & Slaters|Half year) June 30 5 es 3 
Workington Iron ...... | Year | June 33 ee & 8} & 
Walker, Maynard, & Co.| Year | June 30 *e 5 1s Maseaps 
Waihi Gold Mining ....| Year | Dec. 31 | 3sp.s.| + | * 
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Ae SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 





























| | | Appropriation. 
| - Balance: —— | Dividend. | Corresponding 
| _ Year from | Net | able for 77 ——— —— Carried te Period Last Year. 
Company. | Ending. | Last | Profit. | Distri- Per Reserve, | Balance — 
Account. buti Cent. Absorb- Deprecia-|Forward ,, sos 
| bution. ; me Net Divi- 
per ing. | tion, &c. Dens 
| | Ansum. Profit. | dend. 
Oe es. | | 56.750, 835,326 892,076 3% 9,000, | 20 ; 4 x 
and Co. ....| June 30 ,750| 835, 92,076, 20 | 4620,000; 204.9 7 4 ° 
Arthur ee vcscece] Se | 3393, 6,792 1018, 6 | 67 ONaBt eT 108 ra 
Bromley Old Brewery, Barnsley ..| June 30 638 14,503 15141 10 | +10,400 4,200 541 15512 12 
Clarkson STE cicsacsqecesenst: Se 30* 19,472 47,542 67,014 5. | 49,886 Ja 17,128 52,036 51 
ee cess: riliceeee| Jume 30° | 5677 12,568 18,245) 4 +11,071) 1000 6174 14112 4 
Grand Briggs. Son, and Co.....-.--| June 30 | 39,174 35,809 74,983 123 38,566 a 36,417 57,832 183 
irdlsod Railway Carr.and Wagon... June 30 | 3,350 30,122 ,o472 10 | $25,600 5,000 2872 35,742 12% 
saicballe and Butlers (3) ..---+++++) June 30 109,832 154,385 264.217 20  +135,619 14812 113,786 156,137 20 
Lrg ira veces, June 30 441 13,573 14,014 13 9,746 4000 268 15048 13 
snail Allsopp and Sons (4) reeees| June 30 Dr 14885) Dr 4:03" Dr £5. 2s ward Es hey Si Dr 5592s Dr 2525; aa 
Samuel Fox and CO. «+...+--++ ..-/ eune3O .; 8,21¢ 24,121 $2,331 8 24,000 os 8,331 25,101 8 
Sheftield Forge and Rolling Mills ../ June 30 713° 7,667 8,380. 5 3,750 4 000 630 = 7,320 S 
Vyse. Sons. and Co. seeeeereees .-.| June 30 | 8.037 13,284 21,321, 7 | «+12,000——. 9,32] 11.784 = 7 
ee *For hait-year. t Inctuaing preterence dividend. == = 3 


3) The directors propose to add to the mortgage and debenture redemption fund a further sum of £20,000 in cash, making thit 
fund £76,334, after paying the premiums on debentures exchanged. The mortgages have been reduced from £573,865 (the am oun 
at which they stood on June 30, 1904) to £492,015. The directors had in hand on June 30 last £50,518, and further instalments to 
receive amounting to £64,630, making a total of £115,198, all of which will be applied in the further payment of mortgages, reducing, 
them to £374.817. In addition to this there will be available the mortgage and debenture redemption fund, amounting to £76 334 

(4) The value of the beer sold this year is about 7 per cent. less than last year. Apart from the general depression in trade, the 
falling off in sales is very largely due tu the increasing restrictions in the purchase of Burton beers placed on their tenants by 
London and provincial brewers. The state of trade has also adversely affected the dividends on investments, and has necessitated a 
larger isionm being mace as a reserve for bad and doubtful debts. 
eetienec ener eceneneermamneieeenenetaisemensumennn 





TRANSVAAL GOLD PRODUCTION.—The following returns for the 
month of July have been received, and the output and profits, 
where stated, for the two previous months are added for purposes | 


CRUSHING RETURNS, 


; For last calendar month except where otherwise stated 
of comparison :— ( P ) 
RT as snsesinmtmesbesteihbetalnitcnastaiutasiaiinaadmaiienan cities veuatiibeass i inciting ee aera 


















































Yield, Profit. Tons alia ; 
| ST 0 ecovered, 
July | June | May. July | June ,; May. | Crushed. ae a het a! 
aia lmtp —_ . re t 
| 730 | aa | ora Ce 1aar2 | 9,556 | mein | 33 28 ww 
PR nscnsticncvctcenens ove | y ia,” i 6,73 oe | ‘ 1 9 Mill ex Mill = a Total falue. 
NN cia nittrnnapuke’s | 304; 423/ 373! 100 XO, 250 | : 2s \° 25 ‘| 
RR teeie casa tees, | 4467 | 4,327) 4,596 8,512| 9,057 9,194 | oe gs 
Buffelsdoorn Estate & Gold} 589| 672  65%| 1,622 | 1967 1,825 | a ss 
Gly ead Sensis. | $65 | ator 8.550 | 16,354 ass | 1316 | |Oxs.| as. Ons.) & 
Cy wn Sehatben......-00.) ve) &330 ™ | aes a | Alaska United - gertrtesteseseess | 19060 ou} os foes W) ae 
Consolidated Main Reet :...| 6290| 6218 6241| 8,327| 8,322 7,855 | Alaska Treadwell .-............/ 88.928 «2 «+ se} Tt ty) as'gar 
Crown Deep..........00.00. 11,742 | 11,419 | 11,402 | 20,850 | 19,950 | 19,000 | see eae a Corporation, 5.340 7 ** | x690 
Crown Reef ...........0000- 12,:69 12,408 | 12,335 25,256 | 25,128 25, a. oom 3e28| 2.063 2i4ol "487; 2636(v) 10,822 
| j | *en0ee 36419090) | FE0OBSBO cnc ccc cere were ereeeee ee i. ’ 1 ’ 
tai" ""| aion| See] |: | 'Se6| URED | Auookesd reg 30s UO) ao as 
‘Or epoor a aaa dee * j b \ | e j i 2 , . ewe eT CS HCERSO CSOT VELOCE ES Y . ee j ee © 
Durban Roodepoort Deep ..| 4,335 | 4,352 | 4,491 4i00| 4°00 4 Sete a =2-«. pene dahetdanedaele aa 736 _ 86 590 os: teiee 
SM akeritedienscaceoes 12,049 | 11,806 | 11,266 | 26,115 | 25,416 | 24,280 +g ileal illest 10.257 6688 2210! | 1,050, 3,260(V) 11,573 
Ferreira et ll 901 ! 10 689 1 4 | Ayrshire eecceces teen en eeeenenes ’ D 22. i ’ ' . ) ’ 
Eattteenssrenes F | 11,08 29,850 | 27,150 27,000 Brilliant and St. George 4 | 
French Band .............. 4,724 5,095 | 5,134 *926 | 1,621 | 2,212 weeks) on 8 1,866 a 021)V) £2 912! (V) 6,500 
Geldenhuis Ts cc eec'v vas 10,453 | 10,777 | 11,068 | 16,000 18,150 18,000 eeks)..... seerssccecceseces ’ ee 202i) ’ F , 
Geldenhuis Estate 7,229 7,222 7.198 | 16.094 16.995 15,935 Bellevue Proprietary .......... ea i oe | o 2,108(V) 6,822 
Geldenbuis Main Reef...... ere ee ; 5s Burbank’s Birthday ............ 1830 479 .. | .. | 590«¥) 2501 
Glee i..8........... 3493| 3,315! 3484! S217] 497s, $304 | Bibiani .. 2.2... -ceeeeeee. 4,114 2,646 1,781(¥) £2,876 .. (V) 9,719 
Glencairn Main Reet ...... 4162 | 41369 4242 | 4'992 4953 4'504._ | Burbank’s Main Lode .......... €64 730,400) 86, 4861V) 1,600 
I 6,033 | 6045 | 6.729 7/000 7 00 8,850 Cosmopolitan Proprietary ...... 6,905 6891) 1,659! 872) 2,551(V) 11,367 
Glynn's Lydenburg ........ 1413| 137%| 143| .. | Consolidated Gold Fields of New, | P) 5,381 
enry Nourse .............. 101 | i athe | oft 2 SG ccneccsvechongons ; oe oe ae 
He senmdastenasetere $101 | ais oe | 1s | = = Cons. Langlaate eeesiniadhovess 15,300 Sr oP et 5,124 (V) 21768 
__. . BRCe Rae 2 ep <i. — {oO ee 962) fee 4 ) 
__. __ ais 1,757 | 1,674) 1,783). i Ssenl va Durham Prospect ..........++-- eeth ce | oe] ee 402:\V) 1,504 
Jumpers Deep... Sams! aes] can | 7M8o| HB] SEBS | mtandeleagto .......-.-0c000-- 2/500 1,950, “311) 385 696\P) 1,050 
EMIBOD scacccececcccct ea | RSSB | Peek | eae | qaan | Qwalle Consclidated............ | 1679, 1,856, _ 187| 416 603(V) 2,560 
Knight's Deep ........°*" 230 | can}, geen | imeem | 2° Great Boulder Perseverance. ...| 15,065 11,216) 8,975) 1,146) 10,121 (V) 43,204 
aaa aos Seed | SL | Wz] 8.282 / 11495 | Great Fingall ...........00000-. 117522 .. | .. |... | 13,663(¥) 57,985 
Lancaster West 277°°°7°""" tr | oe oer aes | xe 343 | Globe and Pheenix............-.| 6829, 5,525, 3,670) 658 4,328. 
Glaagte Deep oo. os. 6762 | 6752. 6975. cae | Sas0 ae Golden Pole... SEAR 80 ies i 156 8 WV 11.130 
hglaagte Estate,...... ||| | gizes| ' , : , Great Boulder Proprietary...... , 10,871) 1, , 
Macon Beriyn. . idiavaahas — | a a | Ba ee Golden Horseshoe .............- = es oe hgh we aw, pi 
c tee } o* * ; i ee } “-* “* i { 
eat Ce aaa 1 6,054 6,145 | 11,724 11,542 11,608 a settee eeneeeeereeees as 2025: Lo" } - l'lcs : 
eyerand Chariton «2.72... 4476 | 4614 4,717 | | oe oe |e ee | ae eT | == 
NewGoch St tte 6043 5,614} 5,332) .. et Se ee Ba B28 Ga 1,264(P) 2,230 
New Kenioniain 777-7°""" 3648) 341 @ i8--@ 1eetog IIIS at iso aso, 3.386) “7.240; 1086554) 2535850 
~~ podderfontein aaa 358 3357 | 3739 3,426 | 3433 | 3 oo vai aeeseeeeseneneese: eee: od S78¥) 188 
ew ee OOF CECE ’ } ' . | j . O° RS ES ’ 4,041 ae i om oa af ) 
New Rietiontein 7°77°°°°"" TIT4 | 7,32 | 7.224 | 15,043 | 15,865 | 13184 | Take View Consols ......c22,| 100006) 3,308 3,332| | 3941 (V) 16,730 
New Unified Main Reef” ; 4225 | 4,013 | 7,013 | 7.645 | 7157 | Lancefield recor 5, | "335, —«'1,200) 1535(V) 6518 
Niekerk ... | eef ....| 3324 3,260) 3,379} 2652, 2,236. Meing Meene ........:....00¢ | 22.440| 10,736, .. | -- {12589 .. 
Nigel ce nertta ne apes 240 | 309 | 243 a | ae | aie SSeS 1199 .. ce j | 838(V) 3,142 
North Renal WOMMN C's Vanelssg pa 3,651 | 3.693 | ie | 4977 | 5,202 oe a aes . °° oe ’ } 
Nourse Dep. Ni 2950 5,647 | 5,442 Eee Eas nr a ht) re teed 914, .. — | 205 - 
Princess Ex CHG wtak see eees 6,922 7,076 7,105 8,600 9,000 8,150 Ze nig t) tena ce eeeneesreersrees 754 | " | oh j 352.(V) 1,019 
Robinson ns wt Gold | 2810 | 2664 | 2.730 | 14670 | 1406 | 1148 | Mount Boppy ca ccsscsee nce) 4440, $003, 1077) * 2072) 3149. 
Robinson Central Deep 7" 19,362 19,485 | 20,091 | 46,591 46,527 | 45,501 "g Reward ...........e0 | 2,957/ 3,282, 690 552} 1,242(V) 5,274 
tral Deep % | > Merton's Reward ......+.+-+++ ; 
Robie Deep ...... "") 153351 | sears | F807 | 22,532 | 20,626 | 19,132 | Mysore .......0cecceceeeeeenees | 16,600) 13,650) 15,420 1,834) 17,254 
Dinson Randfontein... 5,570 | aa _ 14,720 | 34,588 31,174 | 31,274 Mesdtital ...2..---cccscasccesees | 2,800) 1,700 saan a Las) — 
Rositoort Central Deep |"! 3259 3139 | 3284 310 2517 2776 North White Feather .........- 1,690 1,150 1, | 315¢v) 11130 
Rose Lear’ United MLR...) 9,052 3$'909| ons! Saas S084 | S026 ee essere rare i | il jaazatev) S406 
aalany Titi] SABE] BIRT | 9.96 | 81050 9.650 | 12150 | Penhalonga Proprietary .....-..| 6480, $59) 59] 14a8iV) Gigs 
Beet icscsces oct c gic | 22S | wae 1,455) 3) DUET cccccyscuinonseceenes | 5301) 6.549, 593 om) Lae) Sa 
umerand Jack... |" 19: } _ui085 Bee |: ee ica uchdosdasensitcieetsts 1,445) salen °% 
path Randfontein "?°°°"""") "Bong | 22803 | 20011 | 30,664 26,696 | 28,251 | Rezende.....cesc.cccesceeeeeee | 190) |. | | S48. “2706 
. G.M. Estates . 4,149 | 4/218 | = | ae Biek Red Hill (Westralia)......---++- | 1,300) ‘onal “jor ** 409) 1,306) 
Ven Bre FORCE Si idth atau | 2, 2,438 | | 2,454 2733 5,622 oe Consolidated .....--- | & 4,044 1 } 567, 1876 ee 
Wier ae eke Se tinseue 5: eee gta y ukwe...... et eeeeeeecerereeees! i 2 a 
Vilage Deep bigcjreeesssen. | goos| cat Sass | acer | shor | nee South Kalgutli 0 os..000- oo] SA | se | | Bassi “gums 
y “29, omngengee eee , | alisman Consolidated ..-.---- | o Sta Sere MV 
Penns Estates "| .°"°" | 208i | 9386 | 9,721 | 14,517 | 14,402 | 14,389 Tomboy «....---s+veeers2000001" | 9,300) | oo | | “glee ae 
. ESPUNE RSs stnéce' gest a z 5 fe m Rus ......--+seceereererress | . ay 
Windsnn’ Central ":°'°7""] “Egg | Ot ce | SATE) S66 | Vivien... oni. a--neeene] ea MOOG “46 a 
| Witrateseand Degg! oo" L510) 14s 1689! G45 | G46 | 625 | Willonghby's Consolidated......] 2347 2 | | ser 
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eee | Whraseeaad occa EO | oe] 3 gl SAO 888 
Ss. + Return not yet received. Willoughby's Consolidated ....| 5,426 5,418) 1,260 647 a 
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Ghe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 











Harvest operations in the southern half of the kingdom con- 
tinue to make good progress, and recent general rainfalls appear 
to have done no damage, beyond delaying threshings and inter- 
rupting work. The market underwent only slight change during 
the week, and as only to be expected, under the influence of 
holidays, a quiet tone predominated in the various departments, 
while an early supply of new native wheat counteracted any 
anxiety that may have otherwise been felt regarding reports 
of crop damage, both in Russia and America. English wheat 
of the old crop calls for no comment, being purely a retail trade 
now, and the few samples of new reds submitted so far are quoted 
328 to 338 per qr. Actual dealings in imported wheat were con- 
fined to a generally narrow compass, but holders were not press- 
ing, and recent prices were repeated in the majority of cases. No. 
2 Club Calcutta, 31s to 31s 6d; Russian, according to sample, 
31s 6d to 35s; Australian, 33s 6d to 34s; and 64 lbs La Plata, 
338 6d to 34s, ex store. The flour market, in unison with that 
of wheat, remained in a subdued condition, and in some in- 
stances holders accepted a slight decline, in order to facilitate 
business. No. 1 town households 26s gd, delivered in; country 
patents, 25s to 27s; Iron Duke, ex store, 21s 6d; and Australian 
patents, ditto, 23s to 23s 6d per sack. The cargo market for 
wheat produced no new noteworthy feature, the tone throughout 
being dull. but more particularly so with respect to forward 
periods. Whiie qualities, however, were firmly held. Victorian, 
off coast, changed hands at 31s 9d to 32s, and South Australian 
31s gd. Parcels were not much inquired for, and the limited 
dealings include No. 2 Club Calcutta afloat at 31s 3d. The 
quantity of wheat on passage for Europe is estimated at 
4,400,000 qrs, against 4,600,000 qrs at corresponding period last 
year. Malting barley idle, and quotations for the main part 
nominal. Grinding sorts, after being quiet and easier inclined, 
became steadier, and a moderate clearance resulted. Odessa- 
Nicolaieff quoted 20s to 20s 3d, ex quay. <A cargo Azoff, due out 
August 13th, was placed at 17s 7!2d per steamer Zoe, and Odessa- 
Nicolaieff parcels, July-August dispatch, at 17s 4%4d. Maize 
was again offered with some reserve, and firm rates obtained. 
American mixed quoted 24s 6d and La Plata 24s 3d to 24s 6d per 
qr landed. Of cargoes, La Piata, July 7th, made 23s; July arst, 
22s 9d; July 26th, 22s 10%d; and July-August, 22s 6d. Imported 
oats in fair supply, proved quiet of sale. 38 lb Russian, 14s to 
148 6d, ex quay. Beans remained firm, but only a quiet trade 
resulted in peas. Wheat: The cargo market ruled firm for white 
descriptions, but other kinds continued in poor demand. Vic- 
torian afloat, sellers, 32s, and July-August 32s 6d. 32s 3d wanted 
for South Australian afloat. Bahia-Blanca-Russo, 63 Ibs, ex- 
pected ready to load August 17th, offered at 30s 3d, and 64 Ibs 
Barletta, on passage, 318. Rosario-Santa-Fé, on sample, 
July 22nd bill of lading, sellers, 29s 6d, and 60 lbs, August- 
September, 30s 6d. 29s 3d required for Entre Rios, 59 Ibs, load- 
ing. Azima, August, old style, sellers, 33s 3d. Danubian, 63 Ibs, 
July-August shipment, sellers, 30s 6d, and September-October 
30s 3d. Azoff-Black Sea, on sample, August-September, offered 
at 318 to 33s 6d. Parcels: Choice white Karachi, afloat, sold 

os 6d. Maize experienced a moderate demand at firm rates. La 

lata, on passage, sellers, 23s to 23s 6d as to size and position ; 


loading 23s; July-August, 23s; August-September, 22s 10%d. 


| 


| 


| 
| Imports—Wheat(48 weeks to July 29) 


| 


Ada week ending Aug. 5— Wheat . 
Flo 





23s paid for Eddie, 3,830 tons La Plata (bags), July roth bill of | 


lading. Durham, 4,000 French tons, 
sold 23s 144d. Barley firm, but quiet of sale. 
August, old style, sellers, 17s 6d. 


and October-November, 17s 6d. 18s 6d required for Kustendje 
afloat, and 19s for Danubian-Kustendje, 53 to 54 lbs, August- 
September shipment. Parcels: 6 options, July, old style, sold 
18s. July-August, 17s 6d to 17s 7%d. 18s paid for Danubian. 
Bessarabian, shipping or shipped. Oats dull of sale. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended August 5, 1905, and for the corresponding week in 
each of the years from 1904 to 1901 :— 








QUANTITIES Boro, 


Wheat. | Barley. Oats, 


1905 qrs. bsh 





AVERAGE Prices, 


Wheat. | Barley. | Oats. 
| at we 











ee 


dead | Sr? ea) ea 
Aucust 5.. 71 7 “47 nu 22 0 | 
July 29.., 7691 4 4 1 3065 7 | 32 3 | 23 11 | . : 
2.., 6558 2 52 7 243% 0 322 | 23 7 | 1821 
15..| 4,884 7 24 1 1962 7 | 32 3 |. 2310! 39 7 
g..| 7854 } 3 1 2532 1 | 32:1) 221 | 39 & 
1; 9579 4 796, 34884) 328) 321 197 
| 
| 22.575 2 591 2) 8891 1; #23 19 9 | 
i a 17.693 3 6s 5 462 7 993) 201) pe 
Tore vosses| BSE 5 9 4 205 7 37) MN | a2 
1901 ....--5 29156 0 Ml 5) 263 2) oF 71 aii 39 4 





A aR ee ga 


July 22nd bill of lading, | 

Azoff 48 to 49 Ibs, | 
18s asked for Azoff loading, | 
and 17s 10%d prompt. 8 options, September, sellers, 17s 4%4d, | 
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The following table estimates the home c 
during the harvest year 1904-5, contrasted wi 
1gOI-2 :— 


ODsumMption of 
7903-4, 1902-3, an 


— 


1% 
ewts. cwts. ewe. 
96,333,400 86,600,000 79,106 sor «o™™® 
10,203,300 18,439'500 IS 35tap Tans 


| 1904-1905 1903-1904 1902-1993 we 


Flour 





” ” 


106,536,700 105,039,506 97.460 
‘| 2,309,600; 1.741'50¢ “2"s00' ee - 
UE ccccccccccsccscccccseccccs.| 2 >t800) 200,600 305,409 he 


Total imports 49 weeks ..,.|109.077,500 106,981,600 99.971,000. sz.tue, 
Less exports—Wheat........... | oa eee boy 209,000 


lnbnnnsitecaaberinnaats : 







93,200 


Net imports ................|408)759,500 106,631,90¢ 


99,668,80 &7 sma 
Add to this the estimated sales of - ong 











home-grown wheat ......00..0.., | 18652660 25,815,500 26,871,860 2p small 
—ememnne cena holds, 
Forty-nine weeks’ home supplies ... | ‘27,412,100 130,447,40¢ 126,540,60¢ 115, 945yg from 
| — the € 
Average price of English wheat sda sd isda i ; 
quar Cee en Slil | 2% 3 3 1 Mane 
= per cwt, retteeeeeeceserneeeaens | 7 44 6 63 6 9 7 3 _ 
ieee | idciboeeiiaoaes . ne | 
| bushels. bushels, bushel endl e 
“Visible supply”in U.8. centres, bush.| 13,745,000 12,513,000 13,095 oo) baat = 
Do do = In cwts..| 7,505,400 6,703,400 7,017,200 11st oo 
secon 
THE IRON AND COAL TRADES. 

Business has, of course, suffered through the holiday peril 

but the change reported last week has been as well maintained 
as was possible under the circumstances. Warrants have furi! Th 


increased in price, but this is not due to the condition a! 
prospects of the trade so much as to speculations in the marke 
Lhere is no more reason for the rise than there was for anv # 
the movements of late, but these fluctuations undeniably evn 
a disturbing influence, as buyers hardly know what course uf 
take with regard to purchases. With regard to hematite it is;f 
matter for surprise that producers are not doing nearly so wd 
as makers of Cleveland pig-iron, notwithstanding the compas] 
tively flourishing condition of those branches ot the hardwi} 
trade which consume the greater part of the output. To-day 
Glasgow figures are as follow :—Cleveland, 47s 1d cash, 47s 3d 
one month; buyers, 47s 1d cash, 47s 3!4d one month; selies} 
478 1}ed. cash, 47s 4%d one month. Cumberland, buye} 
56s 6d one month; sellers, 57s one month. Standard foundy,} 
buyers, 44s 10d cash; sellers, 45s cash. Connal’s stores, to-day, 
Scotch, 17,073 tons; other makes, 7,500 tons. Middlesbrd, } 
No. 3, 486,867 tons ; standard, 58,530 tons; hematite, 300 tons. | 

Our Middlesbro’ correspondent’s report, dated August 10t,| 
is as follows :—Pig-iron: A firmer feeling prevails on our marke, 
this week, apart from speculative influences. Consumers at 
coming on to the market for supplies, more particularly fo 
hematite pig-iron. No. 3 G.M.B. Cleveland pig-iron is quote 
46s 6d for makers’ iron, but can be bought from second hanés 
rather below this figure. Hematite is firm at 54s 6d to 553 ia 
East Coast mixed numbers. Manufactured Iron and Steel: Ship} 
building steel is firm, but so far the quotations have remains 
unchanged. Steel ship plates, £5 17s 6d; steel ship angles 
£5 t1s 3d; iron ship plates, £6 2s 6d; iron ship angles, £6 2s 04; 
iron bars, £6 7s 6d, less 244 per cent. Iron Ore: A fair busines 
is doing in ore, and prices have stiffened ; this is more especially 
the case with Mediterranean ores, on account of the higher 
freights now in force. Best Bilbao Rubio iron ore (50 per cent 
iron), 158 6d; L/K and Gellivare (Swedish) iron ore (60 per ceal. 
iron), A grade hematite, 17s 6d; C grade, Cleveland, 148 9%; 
F grade, basic, 14s gd; c.i.f. North-East Coast ports. 

The Zron and Coal Trades’ Review, on the subject of matt 
factured iron and steel, writes :—Business in finished materials 
continues brisk, and it is stated that, in the North of England, 
at any rate, it is more than three years since the mills and forges 
were so actively engaged. There is no advance in quotations 
as makers are anxious to do nothing which might check the i 
provement in business, now that it is becoming more pronounced. 
In the plate and angle branches manufacturers are particularly 
busy, for it is reported that orders from the shipbuilding yards 
are now coming in more freely, further tonnage having beet 
placed recently. Steel ship plates remain firm at £5 175 64, 
both in the North of England and in Scotland. Iron ship plates 
on the Tees are quoted at ss above that figure, and steel ship 
angles at £5 10s. Boiler plates command £6 17s 6d in Middles 
bro’, and the demand for this class of material is increasing. 
Rails still continue very active, and heavy steel sections ante 
be obtained, as a rule, under £5 5s. In the iron bar trade, 
steady business is passing. Midland prices remain the an 
basis price for marked iron being at £8, and for conMane | . 
at £6. In the Cleveland district best bars are quote ~ 
£6 178 6d. It is reported from the United States that An 
steel mills have made sales of steel bars for delivery 
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livery in the Midlands through other British ports. duiness 

Regarding the coal trade, there is no relief from the especi 
which has been prevailing for so long. Housefire a failed 
ally, are very quiet, and the long hoped-for holiday noweweth 
to bring with it the anticipated demand. _ Newcastle, f othet 
continues to enjoy a better time than falls to the lot C- 
centres of the industry, and a decided improvement a ship 
the return to business. Inquiry for gas coals for forw 
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van st feature her 
Wha ment is the Tree nile steam, both large and small, are asked 
992-3. and tons are required, _— m at the following rates :—Best steams, 
—~ for. The market rr unscreened, 78 6d; smalls, 5s to 5s 9d, 
il s 6d; seconds, 8s ne. teat gas, 8s 3d; seconds, 7s 94; Durham 
19g according to —s" d, f.0.b. Tyne Dock ; coking coals, 8s 6d 
ae bunkers, 78 94 to 8 Ste. to 16s 6d. In South Wales the same 
a 85 to 9s; foundry ee. are not so strong as in the northern 
xX aaa conditions ie night until Wednesday morning, most of 
06 port. From ‘dle, but except in the case of the more popular 
ey the pits ye ; age is expected. As in Newcastle, inquiries for 
00 2 grades, ~ a are taken as indicating further changes for 
+ ena forward sip? yotations are in some cases slightly lower than 
. 37.7 36,gg the better. now for:—Steam coal, large, very best, 12s 6d 
0 ey best wee ae seconds, 118 gd to 128; large, seconds, 11s 3d 
a = oa, drys, 11s 3d to 11s 6d; smalls, best, 8s gd to gs; 
% My us & es, 8s to 83 3d; smalls, seconds, 7s 6d to 7s od; 
good ae sorts, from 7s 3d. Bituminous coal, house- 
© 256i a re od to 158; households, seconds and other sorts 
C 15.96 holds, bore to 13s 6d; No. 3 Rhondda, large, 138 9d. Until 
—~a re nd of September no real improvement 1s looked for in 
7 = oh ter and district, and with the troubles in the cotton 
sy 7 tonite larger, it is hardly likely that any will be made. 
‘4 Th snus are, ‘of course, pleased that no reduction will be 
| buabe, ws at least for the present, in their wages. Quotations.— 
5 hry Manchester District :—Best housefire coals, 13s to 148; seconds, 
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1s to 138; common, 8s to 10s; furnace coals, 8s to 8s 6d; 
- “gs 3d to 7s gd; common, 5s to §s 9d at the pits. 
| Eg ETD 


THE COTTON TRADE. 


seconds, 








LIVERPOOL, August 11. 


There has been a moderate demand for cotton since the holi- 
days. Estimated spot sales for five days, 29,000 bales, of which 
25,380 bales are American, 1,500 bales Egyptian, 1,920 bales 
Brazilian, and 200 bales East Indian. Of these 2,800 bales are 
for export and speculation, and 26,200 bales for the trade. 
Imports, 27,628 bales, including 21,273 bales American, 53055 
bales Egyptian, 1,150 bales Brazilian, and 150 bales East Indian. 
In American a limited business has been done, and quotations of 
middling and below are reduced g points, the higher grades 7 
points. Middling quoted 5.81. Sea Island has been neglected. 
In Brazilian a small business has been done, and quotations are 
reduced g points. Rough sorts of Peruvian are in very limited 
request, and prices favour buyers. Better class smooth is in 
good demand, but the lower qualities are of lower sale, and 
quotations are reduced g points. In Egyptian a small business 
has been done without change in quotations. In East Indian 
a retail business has been done. Quotations are unchanged. 
Futures are 3 to 6 points higher, closing steady. August, 5.74; 
August-September, 5.73; September-October, 5.74; October- 
November, 5.75 ; November-December, 5.76 ; December-January, 
3.77; January-February, 5.78; February-March, 5.79; March- 
April, 5.80; April-May, 5.80; May-June, 5.81; June-July, 5.81. 
Egyptian futures are unchanged to 1 point higher. ; 

CURRENT PRICES, 



















































































lale & |'Same Period Same Period 
S | i | 
Descriptions L = fe a | 33 aj = 
d 3 29/8) £)g ez 2) 38g) 2 
Sa ssf Alasee sss 2 
American, |G ad) ai ajd/alaa\a\aiaiq 
Sealsland.......» perlb +. | 2. +e 13 (M4 Bh | ws | oe (IP | | ee | 04 
Florida ditto ..........| + 93 .. 11h | o. '12 4 ied oe WORE oe) |: 
Ord GG OLMMidGMMF GOLMGM GOLMgy 
American ....... veveees SSL 547 5°€5 5°81 5°97 623; 5°72 5°94) 6°22 6-36) 6°62) 7-19 
Brazilian, Mid MF Fr.'G F Gd Fne MF Fr.| Gd.'MF Fr. | gq, 
Pernambuco, &e ....... +» 566 606 632 .. | .. | 586.618) .. | 656) 684) oe 
DOME sisccersscsseccess s+ | 5°62 600 622 .. | .. | 582/612) .. | 652/678) °° 
PURE osccsccveseeess te 5°62 600 622 .. | 4, /5°82)612 .. 652/678) 7° 
Rio Grande ............ | ++ | 562 600 6-22 .. | 6. |5°82)612) .. | 652 678) °° 
Maceio woeeseesssscsce.| oe 562 600 6-22 2. | 72 |/5e2 612! :. | 652.678) °° 
mg deptovies ++ 562 600 622 .. | .. 5:82 612) .. | omen mi 
ian. | i 
DE Anusiishvseesccs ++ | «+ | GH 7H 8% 92 |. 6 74 73 
Upper POOR et tees eee a ee \ ee | ee 6s t Tht ee ee | ae 55 5; eo | oe 
Gmyra, Greek, Bc. 003) 1e | oe | cel ee lee lee il feo] 75 | 53 
West Indies, &c, | re a te 
Tahiti Gea Toland ....../ oe | vo | oe! os | oe | oe | oe [oss Tt oe | oe | 
} Peravian—Rouzh ...,../ +e | «| .. '9°45 9801040| .. | .. 11050) 2. |: lag 
Ditto Med. Rough ... ++ | + T0810 900 .. || °* | 8:45 1015) * 620 ind 
Ditto Smooth sssevere) ee 5°45 5:99 6°23 6:38 653 5°96 6°16 6°36 656, 6°84. 7-74 
isto Sea Igland..... | .. + | TE 7 9 || .. | a 110 || .. | Tal g 
AfCAD oso coseseecee. Gite vip! 2.00; 5°40 6:00 6-75) .. 5°05 605 2. | 5°55) 5-g5 
. t Indian (GFr roy Gd. FG Fne $'tn’ ror! Gd. Fne rar Gd. Fne 
tra Mise. G'nd Surtee el 6a Fon ee 2 et | me WEG Be oe 6 
» _ » Broach] +. | .. | | 535 a fH .. 1 5 
: prreinned Dharwar, . a4 5 tt wiet ane ac } bay, ah = 433) 3 
WOUGEAT ..... | Say oe 1 42 4a SRS 4h| 4s) G8 
eeTBoescs af oe oh aR Pa ee y 
Oomrawtiee, No...) 4g §t8 Sty Se Sey. |) 4h2 448) Sau) 43) 48 | aaa 
M. Git’ Oom O02.) os | oe | & Bay Meet eae | Diels. | Sa 43; 
wwdOomre, Novi Sia dit Say Som Bat cs | dia 4H Soe, ak | 44] & 
Binet Roan 2g AES Ol Sa in 
M-Ginned Gompias.) dig. <1 | $8, 4H, Sam «+ | -. at ie = | at 4 
Bagalkote........00°° eo | ee i 4 = = } oe i} Be i’ 9 re '4 ¥ 
Beinde ... sits 2 | 221 SB as Obed Ba) #1 gaa} 2 | Pe: 
Machine Gin’d Scinds oo 5 a i 7 433}. | | 3 
MF teeeresseescecs, 332) 43) 4.2) 41 } aa 3 | qui. a 
Mec Ginsea i 9) Sa) A458) 44 48 | 43 g) 3%, 36 
Madras—Tinniveliy 5} 5.2 ai 442, 48 | 42) .. | 4 43 soa aH 4 
Western -°°") a3) 3 aif ce | ce | oe tt SB) BE) oo | Sih Sie = 
Hy Cone ss seeesecce, Nal! Sie imatl spf 7 | <2 |] °° (tt in| “2 Noll 53, 
| Coconada, teteeees| Pale. an Ua Fae oe | wale ve} ss ee - 
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August 3. 

OO / Inc. or 

— 1904. aCe 

ales. Bales. les. 
Imports from Jan. ; lliduin sida 2.512,245 1,696,063 o + ele 
" » Sept. deci. 4,526,396 3,206,727 1... +1,319,769 
Exports mame Lee 290,722 amma a >: aan 
” oo TR. Buasases e 388,422 356,006 .... + 3241 
Consumption ,, Jan. Ricdudass 2,287,325 1,669.187 .... + 618 139 
St ” eS eee 5,590,203 2,794,141 .... + 796,062 
POPS. <2") > webageawy eee sie se 765,600 318,420 + 447,18 


. nog imports for the week ending Aug. 5th amounted to 39,7r3 
_ es, and the quantity of American cotton reported at sea for Great 

ritain (including cable advices to date) is 90,000 bales, against 
34,000 bales at the corresponding period last year. 


MANCHESTER, Aucust ro 


Few fresh features have shown themselves in our market this 
week, the general tone having remained unsettled and irregular. 
Cloth inquiry has been moderate, but the bulk of the offers 
encountered have proved quite impracticable, being apparently 
based on much lower cotton values than at the moment obtain. 
Transactions of weight have seldom indeed been mentioned 
either for leading or minor outlets. No class of cloth just now 
calls for special remark. Makers as a body are well sold, and 
do not press for further bookings, but there is much anxiety 
displayed because of the approaching crisis in the spinning 
section. Home American yarns have moved slowly, and in small 
lots throughout the week. Users have had few lines of weight 
to satisfy, though they have pressed for completion of old orders. 
There is again considerable irregularity in quotations for similar 
marks of twist and weft. Shipping bundles, being well engaged, 
are difficult to purchase at the low bids that keep coming round 
from abroad. Egyptian spinnings, on the whole, are quieter this 
week, though to-day a trifle more inquiry here and there has 
been experienced. How the wages question may develop is 
entirely a matter for the future to reveal; nobody can give any 
real light on the subject. Perhaps in a few days there may be 
something more definite, but at the moment the outlook is con- 
sidered gloomy. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905. 
. Price, Price, Price, Price,' Price, 


























10, tAug. tJuly ¢ July ¢ July ¢ July 
i 3, 27. 2%. | 12. 6. 
al “oael “ae sdsd sas. 4 
—Middling American.per | 5°86 ‘$0; 593' 599; 59; & 
ae brown Egyptperib G6 74 0 734 0 72 0 78.07%) 0 77 
Yarns 32's twist. ........e+eeee0-- perlb;) 0 8 O 8 0 83 O 8% O 8% O 8 
— 40's weft .....seceeeeeeeens perlb' 0 9k 0 9% 0 9s 0 95 O 98 0 
— 60's twist (Egyptian) sere r lb! 0 143, 0 144 0 144 0 143 014 014 
-in, Pri § ds, 16 by 16, 32's anc) 
ve ee ,18§ 916 916 916 9 16 9 16 9 
i irti ds, 19 by 19, 32’s and) 
eae 5 915 915 9:15 9:15 915 9 
-in, ditto, 38 yds, 18 by 16, 10 lbs...... 5/8 8 5:8 5 5 
39.in, ditto. 374 yas, 16 by 15,84 Ibs ....| 7 44 7 4 7 447 45 7 457 4% 





(II.) Compared with Previous Years.* 




















|Price, Corresponding Dates in 
t Aug — ———. 
10, 

1905. 1904. 1903. 1902. 1901. 19€0. 
“5$6 “elo “ees “477 “esr “soz 
—Middling American.per lb 5°86 10 & 1 3 . 
Rave Cotten talzbrewnRgypen_perib 0 73 0 73 09%, 077; 0 Sh 0 52 
Yarns—32's twist ..... eeseedecens perlb C 8% 0 8i% 0 84 0 Gt 9 20% 
— 40's welt ......-0+-- weee-perlb O 9s 0 8f4 0 St# 0 644 °c 7 0 8% 

— 60's twist (Egyptian) .++-per _ 0 144: 0 123, C 144 0 128 0 103 0 
Oi, Printer, HEE PT nce. 16 914 1314 9 12 9 12 13 0 
ot aaa yds, 19 by19, 37eand) ots 6he a ’ 1 x 1 ‘ 

eeeeneeeceereeseress oo om s 

38-in. ditto, 38 yds, 18 by 16, 20 Ibs -..--- : A ois sis 


39-in. ditto, 374 yds, 16 by 15, 8} 1bs -- eat gatas 
Sa et ie eaten: Galil mais of a penny (no discount) from 


i i uoted in deci t 
; ae 11902, one the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 


TT 
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THE WOOL TRADE. 


The market for English wool to-day is very firm, and although 
the holiday feeling is still prevailing there is decidedly more busi- 


ness offering. : 

Our Bradford correspondent, writing on Thursday, says :— 
The scarcity of wool is asserting itself as the oe ae 
in the situation. Spinners are running four days a wee on vy; 
are closing a whole week for local “ feasts.” The 
maximum both here and on the 


, ry <tag 4 
i d yet there is a more active market in wool an 

one abues are hardening. Spinners —— = _ 
if they are to keep the wheels going at all, and a —— 7 
export yarn trade has been checked, if not —— cho — 
by the higher prices now prevailing, the home trade as 
pateer The cotton trade is disturbed, and this hinders business 
‘ei some extent, but the prospects so far for the trade in — 
goods for next spring are excellent. And in manufactures for 


ae Unni mel 


many of them 
holiday influence is at its 
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have been busy for a long time past. 





THE LEATHER TRADE. 


Hides continue scarce, and prices very firm. There has been 
more demand for leather since the August holidays. Stocks in 
the aggregate are small, and the boot and shoe manufacturers are 
working very much trom hand to mouth, so that if they -continue 
active there is every likelihood of a further rise in values all 





round. 
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export both to the United States and South America, weavers 
| THE SILK TRADE. 





Messrs Chabriéres, Morel, and Cie. (Lyons) write on 8th inst. 
as follows :—Our last advices were dated July 7th. The results 
of the silk crops throughout the world are now considered as 
known in their broad lines. It is generally admitted that the 
two largest producing countries, Italy and Japan, will show a 
deficiency on last year, the former to the extent of 10 to 15 per 
cent., and the latter of about 5 per cent. The exports from 
Shanghai are not likely to differ much from last season. The 
first four Canton crops will yield accounts 20 per cent. less than 
in 1904; On the other hand, the crops in France, Hungary, 
Levant, and Central Asia will be larger. All round we make the 
total 1905 silk production about 5 per cent. less than the 1904 
one. Business has still been quiet during last month, but it 
is noteworthy that in spite of the small volume of transactions 
prices have kept very firm on all grades of silk. This is to be 
accounted for by the shortness of available supplies and the 
high cost of new silk. As an example, the laid down cost of 
Italian silk is about 30 per cent. higher than last year. From the 


gave up the hope of doing better by temporising, and also they 
could not wait any longer for feeding their mills and looms. The 
improved enquiry caused a further reduction in the supplies, and 
prices again hardened. On the whole, quotations on all grades 
have improved about one franc on an average since our last 
advices. On the Eastern markets holders ask for much higher 
prices than those ruling here. The question is whether buyers 
will be obliged to pay them. This will probably be the case if 
the demand continues to be fairly active during August, as the 


stocks left in Europe would soon be exhausted. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


last days of July business has become more active, as buyers 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 


Mincing Lane, August 11. 
; A generaliy quiet state of affairs pervaded the produce markets 
13 during the week, holiday influence making itself felt, and a great 
i 


number of public sales were withheld. 

SUGAR.—A subdued feeling characterised this market, specula- 
tive movements being confined to a moderate limit, while demand 
on consumptive account was largely measured by wants of imme- 
diate necessity. Raw kinds remained in a quiet state. The world’s 
visible supply at the moment is estimated at 2,015,000 tons, as 
compared with 2,199,000 tons at corresponding period last year. 

Home Rerinep.—Cubes were disposed of to a moderate extent 
at steady prices. Tate’s No. 1, 21s 44d; No. 2, 20s 74d. Pieces 
about unchanged, mid to good yellow selling trom 14s 6d to 16s, 
and white 16s 6d to 183. Lyle’s granulated 19s 10gd and 18s 104d. 
Yellow crystals range from 17s 44d to 18s 14d, as to make. ¥ 

ForEIGN REFINED.—Cubes at recent quotations proved quiet of 
sale. W.S.R., prompt, 158 6d; A.S.R., 15s 6d; S. and T., 15s 44d; 

| Meyer's, 153 14d; F.M.S., 1489d; and Say’'s 15s, f.o.b. terms. 

Continental granulated proved quiet in most positions, but prices, 

after declining, became dearer in sympathy with the raw material. 

Ordinary first German brands, ready delivery, sold 12s 8}d, 

12s 4d, and 12s 74d; August, 12s 74d, 12s 53d, and ras 83d ; 

October, 11s 3d; and November-December, 11s, ros 11}d, and 11s, 

fio.b. terms. 

Beet.—A fair business resulted, and, after declining, rates 
became higher, being assisted by purchases on American account, 
August sold ros 83d, ros ojd, and 10s 6d; September, ros 3d, 
gs 10$d, tos 3d, and 10s 2§d; October, 93 4d, 9s 2}d, and 9s 43d: 
November-December, 9s 2$d, 9s ofd, and 9s 2#d; January-March. 

gs 3d tos 43d; May, 93 Odd, 9s 42d, and gs 64d, f.0.b., Hamburg 
Weight of roots in Magdeburg districts, without leaves, 328 grammes. 
and saccharine, 13°77, against 275 and 16°66 respectively last year, 
Other districts, 255 grammes and 13°50, against 185 and 17°59 
respectively in 1904. . 

CaNnE-GroWN.— No public sales were held on Tuesday last, and 
business by private treaty proved quiet. 
Trinidad sold 18s 3d; St Lucia, 18s; 
and white Salvador, 163 6d per cwt. 


Good pale crystallised 
Muscovado Barbadoes, 16s ; 


Imports and deliveries of sugar into London fro 


: ini m january 1st 
| to 5th inst., with stock remaining :— J y 


1905. 1904. 1903. 1902. 

Tons Tons. Tons. Tons. 
Imported ....-+.+--+ 113,090 .. 122,490 .. 94.440 .. 142,560 
Delivered ....- gaoee 111,250 - 118,890 .. 100,980 .. 106,250 
Stock....sececseecs 27,000 37,490 .. 40,700 .. 73.830 
Stock U.K. ....++-. 77,810 .. 90.250 .. 114,380 .. 177,170 
Cane jaggery..percwt 8/9 7/9 ee 7/3 - 6/6 
Beet, 88 %, f.o.b. 10/44 .. 10/63 .. 8/33 .. =f, 
Java afloat eer Rees: 12:0 ee 11/6 oe 9/9 ee 8/0. 

RUM quiet, prices, however, showing no essenual chanze f-om 

recent _level. See 
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. . een 
Liquid, on spot, is held for y, 


U3 id a 





GLUCOSE generally slow. 
per cwt 

COFFEE.—A moderate business was Carried throy 
and all desirable grades fetched steady eg Fur ; 
irregular, and generally quiet. September sold eet 
38s 3d, and 38s 6d; December, 398 to 38s od, and 395 143 7. Oe, 
398 74d, 39s 3d, and 393 6d; May, 39s 104d, 39s 74d, ee eat 

















BH in spot tote | 














































aoe. 1, and 40s per ¢ for 
Imports and deliveries of coffee into London aan cca tie 
to 5th inst., with stock at latter date :— 0 | oe 
el, pe 
190 1904. 1903. 1902, | * ol 
Tons. Tons. Tons. Tons \ S 

Imported eerereeveee 33,840 ee 39,000 ee 42.020 3271 i Dec 
Delivered, home use 9,630 .. 9,390. tigio | Spl) Be 
»  export.... 26,440 .. 16980‘. 17360 °. “yl 
eT 45,360 .. 38,190 1. ga fe 
Santos Corrze. Be 718 
The London Produce Clearing House, Limited, supply the! ca 
following quotations for good average Santos coffee: : os 

eaten eeeeencnenienttamadl 
Aug. 5, Aug 7. Aug. 8, Aug. 9 Aug.10. Aue.» Apr 

1030 | 2 30 20 30/230 | 10 30, 2 30 10 30 280 103025) iW wig 

Mm. PM. @m. Pm.) am. P.M. aM, p.m a.m. p.m. am, Dm 
o @le @ . (8d edie de Medea sauy _ 

Aug. |37 ” 37 104) ue 57 108.38 4438 3 38 13379 38 1438 Th? 
Sep. |38 1438 3 as 38 16:38 7438 6 38 4438 1h 38 44.38 Thy: AR 
Dec. |38 7338 7} SS 38 74.39 039 0 38 104.38 7339 0 3914334 Bt. 
ie. 31399 3] foo} (39 14.39 73:39 6 39 4435 14396 399 35) Bet 
May |39° 7439 7) 39_6 140 07/39 103.39 9 39 74 3910340 p46 | a 
Kegistered during the week, 77,750 bags. rs ea wi 

COCOA.—Business in this market has been very quiet, no public | 
sales being held during the week. Prices, however, remain aboy: | an 
the same. Trinidad sold, 57s; Grenada, 52s 6d; and Ari Af 
778 per cwt. Gu 


TEA quiet, the market being virtually closed for the holidays 
throughout the week. | 
RICE.—Shippers required steady prices, though trade all rou) 
denoted no improvement. 5,006 tons Bassien, August, sold g’ 
about 6s 67d, Continent. 
BLACK PEPPER experienced a moderate demand, and valuesis| 
most cases maintained a steady level. Fair Singapore, on spo) 
held for 5ic, and August-October, steamer, 6+‘ per Ib, landed 
terms. ‘ 
WHITE PEPPER —Not much business resulted, but, with m) 
pressure to sell, quotations remained steady. Fair white, on spot, 
83d for Singapore, and 7§d for Penang. i 
CLOVES have been in generally poor support, August-Octooe, | 


5 &d per lb. ¢ 
JUTE firm, holders exercising reserve, and a moderate demani | 
predominated. Native first marks, August, sold £16 17s 6d ‘| 8 
£17; September, {15 158; October, {14 178 6d; October! ¢ 
December, £14 12s 6d; Daisee, middles, September, £15 12s 6/1! A 


£15 158; ditto, guaranteed, £16 23 6d; native Dacca, 2 10; 
August 7, guaranteed, £18 5s; M.A.C. circle, 4 to 5, July, /19 
red, J.M.N. heart, No, 3, August, 21; old crop, ditto, No.2) 
afloat, {24 10s; and Duffus, Dacca, No. 2, ditto, £22 5s i) 
£22 12s 6d, c.f. and i. terms | 

HEMP.—The inquiry, both on consumptive and _ speculative 
account, remained quiet, but shippers refrained from pressing, ant) 
rates were maintained in most cases. Fair current, October: | 
December, sold £36 10s; Daet current, August-September, /2958.| 
Daet seconds, £27; ditto reds, £25 10s; Daet seconds, afloat, 
£27 103; and good seconds, August-September, £33 10s. New) 
Zealand moved off quietly, good fair, August-September, selling a 
£28, c.f. and i. 4 

SHELLAC quiet, and only small dealings passed in spot parcels, 
cn about former terms. Fair T.N. standard quoted 1503. For. | 
ward positions ruled dull and easier. 


© 


Gambier quiet, steady, and 
August-September, steamer, is quoted 18s 9d, c.f. andi, delivered 
weight terms. oA | 
QUININE again nominal in absence of business, B. and S,, &.,| 
on spot, quoted gd per oz. tel | 
INDIA-RUBBER steady, and fine hard Para, on spot, quoi) 
5s 7d per Ib. “a | 
METALS.—Copper has been moderately supported, with cover | 
ing mainly of near dates, and stability still cabled from ss 
Opening dearer on Tuesday, the value of standard gradually oe | 
up, and settled down by the middle of the week at £05 liv a 
spot; £68 17s 6d three months (the premium on forward de vom 
having by now almost disappeared) ; while at Thursday ioe 
‘Change, end of October was registered at £68 175 6d, an * at | 
months at £68 16s 3d. There were finally sellers of - od 
£69 1s 3d, and three months at £68 17s 6d. Tin on selling ae! 
and absence of any material demand, fell away on Tuesday, ” = 
of steadiness cabled trom the East, this being followed by oo. | 
back of 20s during the middle of the week on profit-taking orde®™, | 








CooL. 26 “| 


4-02. tin; 
SWEET beorairs 
NUTTY 


SOLE PROPRIETORS : 


Rig} TETLEY « SONS 


Tobacco Experts. 


extra. | 


BOAR LANE, LEEDS: 


Obtainable from Agents throughout the | 
Country. Send for List. 




















Sennen aera nn ee 


_—_ 


12, 1905. ] 


to £148 103, 
ement was arreste 
e the above loss was fully recovered, ; 
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and forward to £147, ; spot, { 
d since the start 





9; September-November, £26 tos, cif. 


ting down t 
ts, flactating £34; and for shipment, £31 to £31 ros, c.ilf. 


rograde mov 
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Cochin, spot, 
Olive oil, Spanish, 





£34 to £35; Mogador and Levant, £33 to £34. Palm, Lagos, 


oceedings, W 


hing 4149 10s, buyers, with forward being closed 


sellers. Lead easier : English, £14 5s | 
s 6d to £13 18s gd accepted ; 
ordinary brands, 


of Thursday's PT 
TURPENTINE again advanced. 
quoted 448 9d ; September-December, 45s 6d 


j rompt, 
foreign, promp 46s 3d percwt. 


American spirit, on spot, 
; and January-April, 


Stocks at public wharves week ending August 5th, 
20,958 barrels; in course of landing, 6,174; delivered during the 
| above period (ex wharf), 1,415; afloat for London, 8,650 barrels. 

Common strained, on spot, quoted 


17s 6d, sellers. Spelter stronger: 
7s 6d, 


s od paid, and since named at £24 7s 6d to {£24 10s | 


August, £24 © 
_Linseed has been v 


Spot, pipes, £1 


prices have declined. 


ROSIN in quiet demand. 
8; September- | 


ery quiet, and 
9s 6d, and to arrive, 9s 3d per cwt. 


£18; August, £1 


PETROLEUM quiet. American, 58d to 5d; water white, 74d 
to 73d; Russian, on spot. 5{d; September-December, 54. 


January-April, £ 
ber-December, 
Ordinary, brown n 


December, £18 7s 6d; January-April, 
aked, spot and forward, 


; | TALLOW.—No auctions were held during the week. 
Ravison, naked, spot, 


The market 


ruled very firm, and prices improved for fine qualities. Australian 
mutten, fair to fine, 293 to 303 6d; and beef ditto, 26s 6d to 283 
| Market letter is unaltered, at 26s per cwt. 


3: refined spot, £22 105, casks. 


6d; forward, £181 
spot, £16; refine 


Cotton quiet and easier. 
6 10s to {19 as to make and package. 


naked, £16 58; August, {16 5s; November- 


Continued on fage 1339. 


ull: refined, spot, : 
ull : refin a Fesde. spot, Cocoanut quiet. 








Conunercial Times.—_Wleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in ea 


SILK~(Con.}— 


s d_ Iron, per ton—(Con.}-£ 8 
China—Tsatlee, Supr 


DRUGS—{Con.) 


ARROWROOT per!b Rhbrb., China,frtofin 0 ‘ 


Bt. Vincent com, to tn ; 


Natal, mid to fine .. 


~ 


Ow 
COCKCCOCOCCOCOCOn 


Sd 


Blue Elephant .... 1 


Do Mdisbro f.0.b... 
Taysaam Kahing. 


~ 
os 
oro® 
CoD Ga Re 
o 
oono 


a) 


Hematite..... . 
| Lead—Eng., pig p.tor. a 2/6 24 


Quicksilver pr. bottle : 
n, English ingots. be G 18: 


Japan, per cwt.... 
Safflower, Bengal.... 70 
Turmeric, Bengal 
ID. Kcncdacane tue 
Gambier, block 
Cutch, ord. to fair . 


| DYEWOODS— 


| Fustic, Jamaica ... 


¢ 
oF 


0 

Italn-Raw,fair Milian 0 
0 Organzine-Mid to gd. 
0363 6 Trams, Milan, 3thirds 0 
149/15.0 18C 5/0 SPICES-Pepper white—per Ib. 
lates, per box— 0 
Se Lc 12 


| Zine, English, Sheet 27 
| Antimony, Eng. ton €0 


| OILS—Fish— 
rm, crude p.tun 





ocoooocoo 
aSSoRRB 
2 COOROCETOS 


Ceylon, mid to fine.. 
Guayaquil Aribe .... 70 9 


ooo7ocEe 


S 
ooso 


2e—duty 14d per tb 
COFFEE y 43 50 Black Singapore .. 


jon,sm.& low mid, 


~ 
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oo 
© 
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Oo 

oO 

oO 


wood,Campeachy 5 
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ad 
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So 
oO 


Cinnamon—Unwerked— 


PEAT ro 
ron 


on 
ee 


a 
Q COLAXoCcoh 


Do good to fine.... 

Mocha, long berry .. 62 
Do, short berry. ... 

| Jamca.,gd.to th. ord. = 


| Red Sanders ........ 
| Sapan Ceylon 
| ELEPHANTS’ TEETII—per 
| Soft 50lb. & upwards 52 
FLAX —New crop, 


teen erate eneee 


SHOR 


mS 
° RBCS SCECSAIMOVS29O9099O ome 


AM IIRDVOOD CMOOCH#B® BPOCCSCCOCOC SCAMD GO COCOCOEPOCS Ono «zo 
SPEeeCOCoCOoO ooo 


~ 
CloOm 


33 

Seed, Linseed, p.tor 12 
Rape, ref.Eng.,csks 22 10 
Brown, English,nkd 19 15 
Cotton seed, Crude .. 0 


- 
SESSESE SFRRELRAE 
© COESSASO BOCCOCOCOOCCO 


be 
OOCCCCeCOO 


| Cassia Lignea 
| Cloves—Zauzibar.... 


ZO 2 "322 


‘osta Rica, ord. to mid 40 
Costs Rica, = 


~ 


oO 


Central American, gd. 


ord. to low mid.. 2 Ginger—per cwt 


-- 


& Oo209oO ® 


Cocoa-nut, Ceylon . 
Palm (Lagos). ....... 26 0 


Dowsmall rough. . 


Currants .... duty 28 8 
Do washed. ..... 


: riptions 4 
mn Po at 4 Amalias ..per cwt 24 


~ 
ooonm 


Paz 
Columbian, ordinary 36 
Dec gd ord to low md 39 


ou 
QoQ COooCcooOo COCO OCOCOCO 
a POO DD 


Petrolm. Vil, per 8 lbs ; 
Oil Cakes, Lusd. Eng. 


Santos, fair to good 


avrge, quay terms 36 Nutimnegs, good to fine 1 


Smal to medium.. 
| Chilles—per cwt.... 3 
SPIRITS—Rum,p pf.gi.du 
Jamaica, per liq. gal. 
bd, W to 35 0.P, 


o 


oo 
uo 
OAOrOolO0O°CoOo 


o eaococeoa 


| Raisins, dty. 7s. per cwt— 
Valencia, ord. .... 19 


o 
bh 


American (Westra) 7 
~ 


Linseed, La Plata ¢ 
Bombay pr 4161bs 0 
Caleutta pr410lbs 38 
Azoff, Black Sea 0 

Rape, Calcta, brwn 34 


PLU MBAGO, Lunp— 
Ceylon, p. cwt .... . St 


PROVISIONS— 
Butter—Austrin, finst 104 
Canadian, finest ..1C8 
Irish creamerics .. 
Dutch creameries. . 


Acid, citric....per Ib ; 


pee: RAG. Museatel layers. ... 2 
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oV"erEETo 


Serpe 
BS 22%0ccc): 
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CHOEd 
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16 
Oranges, Valselected 0 E.L., and Mauritius som 


&S.U.bes,sch 2 
Lemons, Palrmo, p. -8 ¥ 
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Ammonia, carb., p | 
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Brandy,duty lls 4d per p 
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Arseuic, lamp, ;) ton£26 
Powder....per ton 12 
Ashes, pot, per ewt. 


es 


WGOoooooocooowoooo 
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es 


Messina ........ 
Malaga, cases...... 
Nuts—Brceelona, 
|GUTTA - PER 
med. to tine, perib 3 
HEMP—Per ton 
St. Petersburg, Layer 24 
Manila, fr curnt. spt. 56 
New Zealand do.,gfv. 27 
JUTE, Native firrts, 
forshipnt Aug .... 17 0 
Coir Yarn, gd. tu fine 20 0 
Common to fair . 
| HIDES,Ox& Cow p.lb s 
0 


Bleachingpowdr.p.ct. 5/0 
Borax Crystals, cwt. 8 


Boaok 


Russian, finest .... 





Cream tartar, Crystl a 


Do %8 % powder... 79 Corn spirits, pf.dy.pd 1 


yirits, f.o.b. Ex. p rf. 
alt spirits, duty pd 1 
German spirits..... 
SALTPETRE— 

Bengal, percwt . 


SHELLS—M.-o-P. = cw 


Britny, rolls doz.tb 20 
Bacon, sngd—Wtrfrd : 
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Hams, Irish oe 





Suihate ..per ton 10/1 
Bal-Acetoe ....perib 0 4 
Sal-Ammoniacprewt 4000 4 
Soda Bicarb., per ton£7 5/0 

Crystals,ex shiyptn. 

WO ook be kaa cata 
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No 


Lard—Irish bladders = 


American pails.... 40 
half-barrels 0 
Pork—per 8 lbs 
_— merican per 9 


~_ 


. Australian ....£5 
£310 


a 


SAA S 
~ 


SUGAR—yper cwt, duty 4s 
r cent. polarisation. ‘ 


India, syrups 12 
17 


Surinam, Crystals 17 
Penang, Gr. & white ; 


lead white, cwt £32 
oreign White .... 26 
Iphate Quinine— 
lioward and Sons 
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Cheese, Edam . 
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Mauritius, drystd 
Madagascar o i 


OO 


United States 
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| Natal Syrups. :... 
ptian crystallised s 
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Cuba Centrifugal.. 11 
Rerixep—London— 
Yellow Crystals .. y 


© Povle 


Good Western, c.f. 0 Para, fine, hard .... 


COALS—Best,yerton 0 


Ales, Fine BI. pewt 20 
800d to fine. . 25 


, Pera, per Ib 4 


RICE-Rangoon, open 
chtr, nw crop, pewt 


S cco Neex~aco 
Ny =aal 
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z= d. oon, wae oe 
Ww . ordinal 
Madras, Velore, dryleat 


tthe 


Bassein 
Saigon, c.f. & i 
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| Kurpah, good mid... 
oW to mid. ...... 


Pie rMONGhH 


| Rice Meal, ton | Causngp—Dutch.... 


| French loaves ...... 14 
| French crystals, spot 16 
| German Granulated 52 12 
| French Cubes, f.0.b. 35 0 25 
| Germ nCub'’s,fine,fob 14 104 1 
| BEET—German, fob 10 *2 0 
| TALLOW —per cwt. 
Petersburg, YC .. 
Australian mutton 
a beef 
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, ROSIN—Amer.,com. s 


| SAGO—Pearl, pr cwt 1 
| Sago flour (best) .... 
SHELLAC, per cwt— 
‘Orange, orst marks 197 
Second, fair to fine : 
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Bars Welsh Ports 6 0 
Staffordshire Bars 
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E. I. flake, fair to hoe 
Pearl........per cwt. 
TAR—Stockhim,p.bl. 

Archangel .....-.- 
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Spm rE 
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8 d | TEA—duty 6d per Ib, 
9 2 | Congou— 
0 0 Commor thee 2 Oe 2a 
0 Q Medium to good .. 0 5g 0 73 
0 0 Fine to tinest...... 0 8 1 6 
0 0 Souchong ese ae eo 
26 Good to finest .... 0 10 
0 9 ScentedOrange Pekoe 
0 0 ee 0 4 0 
0 0 Scented Cprs........ 0 45 0 
0 0 | Hyson, com. tofair.. 0 43 0 
00 ‘air to finest...... 0 6% 1 
00 tone tn Wecacan 0 43 0 
Good to firest .... 07 O1 
0 7% Indian and Ceylon— 
0 Bin. and Fannin... 0 44 6 § 
£3 Dousefnl.... .. 05 07 
0 0 Broken Pekoes— 
0 §& Common .......... 0 & 6 € 
024 Fair to good ...... 0 7% 0 8 
Good to fine ...... 011 18 
1 4 pS Peers FT FT 
1 2 | Pekve Souchong— 
22 Common. ........ 0 42 0 § 
09 Useful medium.... 0 S¥ 0 6 
a 24 ekoes— 
3 Common. ....... 0 5s 6 fF 
2 S$ Medium useful.... 0 7 0 8 
se ME cinnddwciesede Oil 13 
po ee 13 232 
8 $ TIMBER—Timber& Hewn 
tT 0 Wood.-Dantzie & 
6 0 Meme! fir, p. load 55 0 100 0 
00 Pitch Pine Timber 60 010) 0 
30 oO” eee 00600 
.3 — jel. pine, irge 9 0160 0 
22 — — small 8 0 9 0 
11 Quebec oak.......... 9 © 165 6 
4 0 Baltic uak ........-- 60 0150 0 
is 4d Indian teak.......... 10/00 26/30 
S74 Wainsct.igs.18ftcube 40 0135 0 
2 6 Deals & Sawn & Prepared Wood 
7 6 Norway, Petrs. sta £6 10 €8 0 
1 4 Swedish, good a Fo 
i 2 Common ......-. 9c lt G 
pO ae 815 21 9 
0 9 DU occcnassve 9 0 1016 
f gal Canada, Ist pine.. 22 0 3% 0 
_ — Mmd— ..18 ¢ 310 


- grd — .. 12:10 14 0 


0 0 _ #th— .. 91C 12 0 
00 American Spruce... 715 15 20 
of Pitre tek aoft sin, 0120 0250 
00 mmtze dek. 40ft.3in. 
0 0. Staves-Baltic,p.mille220 0 230 © 
09 0 New York pipe.... 3710 45 @ 
0 0 TOBACCO— 
00 duty sar oem. sded 
Ohio, per Ib bond .. nom 
; : Virginia leaf — Com- 
1 64 a. : * : : 
Colory gd. to ine 
19 6 Vee ree es ee 
non to sem » ° 
5 0 poet han. 6 8&1 4 
Centucky leaf C m- 
we — % middling 0 4 O 5 
0/0 Good and fine .... 96 G & 
“9 Kentucky strips — 
aes “Common& midig. € & O 7% 
; Good and fine .... 0 6 09 
2d, 98 Cowmbian.......... 0 3 0 i 
Java (cutting) .....- 0 0 7 
a : gore welene purposes} ty : ¢ 
WOREE .nccseverese 9 
17 6 Japan (cutting). ..... nom 
: Japanicigar material) ° i 3%, 
Chime ......-00ee-ee 
: : Sumatra ......-.-+-- : ¢ : ¢ 
$8 pedee 6.6 he 
0 0 . Havanna........--++ 16 up 
© OD EBD occcscccccesee nom 
G @ | Mewilla ......-.-<+- 20 658 
s ; Cigars, duty6 ....-. 2 7 - 
= 0 TURPNTINE,p cwt 4 
0 9 WooL—English—per pk. of 240 Ib. 
eve Fleeces 8. Tn. Hees #12 10.414 
if-bred hoggs.. 
SP srt $ au 
Kent ieee 
00 South Downewes 
= and wethers .. 12 0 13 10 
12 Leicester do .... 12 9 1210 
; 6 Coloniai—per ib sdeda 
3 eT pew. su : ; 
oured good...... 
9 9  coured average .. 111 2 8 
Ss | operant tie 
N.8. W., Secnd. avr. t 
8 Gosnay average --.. 6% 5 
8. Aus., Greasy avr. 
£3 WZ-—Scoured ave. 1 9 1 e 
0 Greasy average.... 0103 O11 
Cape, Scoured super. 1 9 110 
00 
21 6 leece average .... 0 9 010 
> Greasy average.... 0 7) 0 88 
2% 0 Natal—Seoured .. 1 5 1 6 
00 ae ee cae a ae 
sros 3— rs 
0 0 Vie. goodtosupr. 1 2 1 3 
13 6  =New Zealandfine.. 1 2 1 3 
00 -_ mediom i: 6 11 
2 0 - coarse.. 010 O14 
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export both to the United States and South America, weavers 
have been busy for a long time past. 





THE LEATHER TRADE. 


Hides continue scarce, and prices very firm. There has been 
more demand for leather since the August holidays. Stocks in 
the aggregate are small, and the boot and shoe manufacturers are 
working very much trom hand to mouth, so that if they continue 
active there is every likelihood of a further rise in values all 
round. 








THE SILK TRADE. 





Messrs Chabriéres, Morel, and Cie. (Lyons) write on 8th inst. 
as follows :—Our last advices were dated July 7th. The results 
of the silk crops throughout the world are now considered as 
known in their broad lines. It is generally admitted that the 
two largest producing countries, Italy and Japan, will show a 
deficiency on last year, the former to the extent of 10 to 15 per 
cent., and the latter of about 5 per cent. The exports from 
Shanghai are not likely to differ much from last season. The 
first four Canton crops will yield accounts 20 per cent. less than 
in 1904; on the other hand, the crops in France, Hungary, 
Levant, and Central Asia will be larger. All round we make the 
total 1905 silk production about 5 per cent. less than the 1904 
one. Business has still been quiet during last month, but it 
is noteworthy that in spite of the small volume of transactions 
prices have kept very firm on all grades of silk. This is to be 
accounted for by the shortness of available supplies and the 
high cost of new silk. As an example, the laid down cost of 
Italian silk is about 30 per cent. higher than last year. From the 
last days of July business has become more active, as buyers 
gave up the hope of doing better by temporising, and also they 
could not wait any longer for feeding their mills and looms. The 
improved enquiry caused a further reduction in the supplies, and 
prices again hardened. On the whole, quotations on all grades 
have improved about one franc on an average since our last 
advices. On the Eastern markets holders ask for much higher 
prices than those ruling here. The question is whether buyers 
will be obliged to pay them. This will probably be the case if 
the demand continues to be fairly active during August, as the 
stocks left in Europe would soon be exhausted. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, August 11. 

A generaliy quiet state of affairs pervaded the produce markets 
during the week, holiday influence making itself felt, and a great 
number of public sales were withheld. 

SUGAR.—A subdued feeling characterised this market, specula- 
tive movements being confined to a moderate limit, while demand 
on consumptive account was largely measured by wants of imme- 
diate necessity. Raw kinds remained in a quiet state. The world's 
visible supply at the moment is estimated at 2,015,000 tons, as 
compared with 2,199,000 tons at corresponding period last year. 

Home ReFinep.—Cubes were disposed of to a moderate extent 
at steady prices. Tate’s No.1, 21s 44d; No. 2, 20s 74d. Pieces 
about unchanged, mid to good yellow selling trom 14s 6d to 16s, 
and white 16s 6d to 183. Lyle’s granulated 19s 10$d and 18s todd. 
Yellow crystals range from 17s 44d to 18s 14d, as to make. 

ForeiGN Rerinep.—Cubes at recent quotations proved quiet of 
sale. W.S.R., prompt, 15s 6d; A.S.R., 15s 6d; S. and T., 158 44d; 
Meyer's, 158 14d; F.M.S., 1489d; and Say’s 15s, f.0.b. terms. 
Continental granulated proved quiet in most positions, but prices, 
after declining, became dearer in sympathy with the raw material. 
Ordinary first German brands, ready delivery, sold 12s 83d, 
12s 44d, and 12s 74d; August, 12s 74d, 12s 53d, and 12s 83d ; 
October, 11s 3d; and November-December, 11s, 10s 113d, and 11s, 
f:o.b. terms. 

Bret.—A fair business resulted, and, after declining, rates 
became higher, being assisted by purchases on American account, 
August sold ros 83d, ros ofd, and 103 6d; September, ros 3d, 
gs 103d, ros 3d, and 10s 29d; October, 93 4d, 9s 2}d, and os 44d ; 
November-December, 98 27d, 9s od, and 9s 2}d; January-March, 
gs 3d tog3 44d; May, 93 64d, os 43d, and gs 64d, f.o.b., Hamburg 
Weight of roots in Magdeburg districts, without leaves, 328 grammes, 
and saccharine, 13°77, against 275 and 16°66 respectively last year. 
Other districts, 25S grammes and 13°50, against 185 and 17°59 
respectively in 1904. 

CANE-GROWN.—No public sales were held on Tuesday last, and 
business by private treaty proved quiet. Good pale crystallised 
Trinidad sold 18s 3d; St Lucia, 18s; Muscovado Barbadoes 16s ; 
and white Salvador, 163 6d per cwt. , : 

Imports and deliveries of sugar into London from 


: a January 1st 
to 5th inst., with stock remaining :— 


1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons. 
Imported ....----- - 113,090 .. 122,499 .. 94440 .. 142,560 
Delivered ..... paies 111,250 - 118,890 .. 100.980 .. 106,250 
Stock....++++++++++ 27,000 .. 37,490 .. 40,700 .. 73,840 
Stock U.K. ......-. 77,810 .. 90.250 .. 114380 .. 177,170 
Cane jaggery..per ewt 8/9 7/9 ee 7/3 -. 6/6 
Beet, 88 %,f.o.b. .. 10/43 10/63 =... 8/33 .. «fla 
Java afloat ....... . 12:0 ee 11/6 ee 9/9 ee 8/0 

RUM quiet, prices, however, 


showing no essential chanze from 
recent _level. 
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GLUCOSE generally slow. Liquid, on spot 
per cwt 
COFFEE.—A moderate business w 
and all desirable grades fetched 
irregular, and generally quiet. 


as Carried throy 
Steady prices, 
September sold 38; 


. i 
gh IN SPCt lots 
Futures rules} 


4 » 

38s 3d, and 38s 6d; December, 39s to 34s gd, and 39s 32. es 

398 744, 39s 3d, and 393 6d; May, 39s ro4d, 308 73d, and foe atc ts 
Imports and deliveries of coffee into London é- a ro 


° ° ron Nou ’ j 
to 5th inst., with stock at latter date :— om January rg \ 






































i 
1905. 1904, 1903. 1902 | ol 
Tons. Tons. Tons. To \ Spot 
Imported.......... 33,840 .. 39,000 .. 42020 ., yy, Immll $22 
Delivered, home use 9,630 .. 9,390 ., 11,410 Niet not, 
»  export.... 26,440 16.930 17860 °. gon ilmmll hs 
Btock ....++.+0.+. 32,900 .. 45,360 .. 38,190 1) ota MMI 10 
Santos CorFze. a 718 
The London Produce Clearing House, Limited, supply th spot, 
following quotations for good average Santos coffee :— ™ Hall 
’ Nl Cee ea Apri 
Aug. 5. Aug 7. | Aug. 8. Aug. 9 Aug. 10. Ang 1 ee 
at — | one ith hcadeupes caked tae ae — 
1030 | 2 30 10 30/ 2.30 | 10 30, 2 30 10 3 230 103023) 10 mia 
a.m. p.m. a.m. p.m. am. p.m./ 8m. p.m a.m. p.m. a.m, on 
le dow ay - i's Gd edie de Aisdva sari — 
Aug. |37 10337 103, e357 104, 38 4438 3 38 4 37.9 38 1438 T4383 
Sep. |38 1438 3 eS (38 1638 7438 6 38 4438 1438 45 38 Thue 
Dec. |38 7438 7} S$ [38 7439 0 39 O 38 10338 74390 3914395 
Mar. |39 339 3 | m «= 39-2145 73:39 6 39 4439 14396 309 we 
May 139° 7439 _ 74 59 6 40 0°39 10439 9 39 71 ' 


Ktegistered during the week, 77,750 bags. : 

COCOA.—Business in this market has been very quiet, no pubic. 
sales being held during the week. Prices, however, remain aboy:| 
the same. Trinidad sold, 57s; Grenada, 52s 6d; and Ariby 
778 per cwt. 

TEA quiet, the market being virtually closed for the holida 
throughout the week. 

RICE.—Shippers required steady prices, though trade all r: 
denoted no improvement. 5,006 tons Bassien, August, sold a! 
about 6s 67d, Continent. 

BLACK PEPPER experienced a moderate demand, and valuesir. 
most cases maintained a steady level. Fair Singapore, on spo) 
held for 5gc, and August-October, steamer, 6;',d per Ib, landej] 
terms. 

WHITE PEPPER.—Not much business resulted, but, with 1) 
pressure to sell, quotations remained steady. Fair white, on spa,’ 
83d for Singapore, and 7§d for Penang. | 

CLOVES have been in generally poor support, August-Octode, 
5 fed per lb. i 

JUTE firm, holders exercising reserve, and a moderate demani | 
predominated. Native first marks, August, sold £16 17s 6d %) 
£17; September, £15 158; October, {14 178 6d; October} 
December, {14 12s 6d; Daisee, middles, September, {15 12s 6110) 
£15 158; ditto, guaranteed, £16 23 6d; native Dacca, 2 to; 
August 7, guaranteed, {18 5s; M.A.C. circle, 4 to 5, July, £19) 
red, J.M.N. heart, No, 3, August, f21; old crop, ditto, No.2! 
afloat, {24 ros; and Duffus, Dacca, No. 2, ditto, £22 
£22 12s 6d, c.f. and i. terms 

HEMP.—The inquiry, both on consumptive and speculative 
account, remained quiet, but shippers refrained from pressing, a¢) 
rates were maintained in most cases. Fair current, October \ 
December, sold £36 10s; Daet current, August-September, £2958 
Daet seconds, £27; ditto reds, {25 10s; Daet seconds, afloat | 
£27 108 ; and good seconds, August-September, £33 10s. New i 
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SR 
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ee 


Zealand moved off quietly, good fair, August-September, selling at 
£28, c.f.and i. ; = 
SHELLAC quiet, and only small dealings passed in spot parceis 
cn about former terms. Fair T.N. standard quoted 1803. Por. 
ward positions ruled dull and easier. Gambier quiet, steady, a1} 






. it 
August-September, steamer, is quoted 18s 9d, c.f. and i., delivered | 
weight terms. S gel 

QUININE again nominal in absence of business, B. and 5, &€,| 


on spot, quoted gd per oz. ! | 

INDIA-RUBBER steady, and fine hard Para, on spot, quote) 
5s 7d per lb. ae 

METALS.—Copper has been moderately supported, with cover: | 
ing mainly of near dates, and stability still cabled from poe 
Opening dearer on Tuesday, the value of standard gradually rae | 
up, and settled down by the middle of the week at £05 eT 
spot; £68 17s 6d three months (the premium on forward delive | 
having by now almost disappeared) ; while at Thursday a | 
‘Change, end of Ociober was registered at £68 175 6d, and oa 
months at {68 16s 3d. There were finally sellers of - od 
£69 1s 3d, and three months at £68 17s 6d. Tin on selling pt 
and absence of any material demand, fell away on Tuesday, in = | 
of steadiness cabled from the East, this being followed by a 
back of 20s during the middle of the week on profit-taking orce™® | 
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Tobacco Experts, 
BOAR LANE, LEEDS. 
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OF 103 64 | | spot Ss So vere —_ need ae to £147, ; spot, £29: S 1335 _ ! 
We) suc any farther retrograce was arrested since the sta 29; September-Nov 
ta lots of Thursday's P proceedings, while the above loss was iioaueemed. oe ae for shipment, cae tos, cif. Cochin. spot, 
eo ule | spot, Straits reaching 4149 103, buyers, with forward being closed | s A fe £35; Mogador and Sani 108, cif. Olive oil, Spanish, 
SBR Sean eis ak wee: emi ia | tage 25 © 4 Pain tae 
an | to £14 78 3 1889 accepted : uot again advanced. i sa: | 
Per cw, § | forward, £1317 7s 6d, sellers. Spolet. stranger: ordinary brands, _ aa oe oe Daceenber American sp on spot, 
° = a oc z anu 
£24 108 | 20,958 barrels: in in eure of landing week ending =f ioe a 
g, 6,174; delivered during 
g the 


8s gd paid, an 


above erio are | (e) 5: 
a ’ 4 a t ndo 8.65 oO 
J 3. 


ROSIN in 
quiet demand. m 
2s aot gs 3d per = oe a A 7 
quiet. American, 58d to 5?d; water whi id 
‘ ite e, 7 


per ton. Iron qui 
d has been very “quiet, 
barrels, £18; August, £18; September- 


Tons, Spot, pipes, £17 158; 
éd; January-April, £18 15s. Hull: naked, 


nuary 
dary ig 9 August, £2 24 
; d 
and prices have declined. 


* OILS. —Linsee 


| Hit December, £18 25 
7 . 4 ) 
: one Ps £1 Seem coy, brow, waked, “spot and forward abedimecumenae: 
' 4.010 | {19 158; refined spot, £22 10s, casks. JRavison, naked, a. See en were hel daring the week.” Th 
forward, {18 ros. Cotton quiet and easier. Crd »| ruled very firm, and pri innit : 
il ateee Ree 7 oc ee for fine qualities. sencalian 
€, 298 to 30s 6d; and beef ditto, 6s 6d 33, 
litto, 26s 6d to 283. 


ply the £1817 3 6d; 
| spot. £16; refined, spot, £16 ros to {19 as to make and package. | y 
ed, £16 58; August, £16 5s; November- arket letter is unaltered, at 26s per cwt. 
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Cocoanut quiet. Cey lon, Conti nue 1 On ft 12é€ 1232 ) 
ee * i ne 339. 
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nu re a Commercial Times.—_Weekly Price Curr 
<i 7 no ate ond n the following list are revised on Friday with the assistance of urrent. 
74383 D ae 
8 hy; LONDON, FripaY. DRUGS—(Con.) sd a I n eminent firm in com department 
9 15.39 ARROWROOTyerb 8 doo a Opium... 6 0 11 6 Irom, per ton—{Con.}- 8 & 8 | SI e —_— 
9 te i. Vincent com. eo 1h 0 34 Rhbrb.,China,frtofin 0 7 3 3 Rails steel, f.0.b. feak~teee.b— sdsd ee 
oben PemEOde nseccnee=** oT 6 Senna pods... lk Welsh Ports <-.. 60/0 610| Toate 7m 8 8S ZEA—duty 6d per Ib. 
Oe) perma to fine 25 9 8 DYESTUFFS, ée.— 0 64 DoMdlsbrof.o.b... 0/00 0.00 iuetice ance heathen 80 0 0 | eet ae 
i cocoA—duty Id p. 1b Galls, Ohina ........ 5 0 00 Scotch pigiron,cash = nom Tare Elephant .... 1210; 0 0 | Sqammor .... 0 0 
y nnhi 5 Trinidad, nid to Ane | _ Japan, per ewt.. n Cleveland ........ 47,14 aysaan Kahing. 0 O° 0 0 Medium to good -: eee 
> public a 56 0 62.0 Saitlower, Bengal. norm, . Hematite... |. nom MG vs csacn's 000 Fine to finest... 0 & 0 74 
ia alee onaser 30 0 Sasmnseia, Demael 9 Lead—Eng.,pig p.tor. 14/2/6 24/5) Canton ............ 100: Souchong .......... 08 16 
aoe Greuada So a2 6 Madras....... gal 212 0 1? 6 Quicksllve ceases isi7'6 000 Manele os 8 8G 8 gems Saat... ose 
| Ariba f African. 00 0 Gambier, block ...... 20 0 0 ois Quickstiver pr. bottle 77/6 2/0/0 = BOOED. oc cccocee 0000 ScentedOrange Pekoe 010 
Aten ie, 8 0 90 0 ers os gy tr, 0 Ragen: 2410.0 00,0 Itain-Raw.tair Mian ee ee cee 0409 
lida Gag Ar. ‘10 Q to 0 DYEWOODS— aa | 2. tnglish ingots. 280 G18: 0 | Organzine- aie 9 0 00 Hison, co es cant 0800 
days| panes a ae, v8. ..... 13 0283 0 Tr. d to ge 000 m,com.tofair.. 0 4 
ee COPFEEauty 14d per Ib |Fusti, yew Se 0 0 (speiae kas 249/15.0 15¢.5/0 SPICES Parvo ee 0 00 Young i finest...... 9 6 1 
round | iin 0.78 8) Lima Wood 22.77: woo oo Ody ith... 12 0 33 0 | Singapore 22 ite—per IDs Goud toftet 22 8 7 OI 
sold a! Sate seeee. 5 0115 0 | Loxwood \Campeachy $109 0 0 | Zine, English, Sheet 27 0 27 5 Se bess... Oak Goo endian and Ceylon— ene 
! ;  goodtomne.... &7 0 7) 0 | ,comalce -... 7 EE seseatcaers eo 8 a 
ues af Moclia, long berry. 0 65 0 | Red Sanders we | 8 sperm, crude p.tun " 0c 0 Pimawes LS a g 24 0 5% eu Sars 
N spot, | Do thort berry... £2 0 91 0 | Sapan Ceylon 0 0 | Whale’ ....... 0 14 0 | Cinnamon—Unwerke ° 0%) Pate togecd ....: Oo ¢ 
Jumea.,gd.to 10. jr 38-0 42:0 | EI 7 0 —_ Pale non—Unwerked— air to good . : 2 
landed| Guaub 30 @ 0 | ere Aes ce ner cwt | ee 0 22 0 Ist sort......... 8} 1 Good to tine 0 8% 
ene 0 6 0 | Soft 501). & upwards 52 $ 4g 0 | Oltre cpanel eae 6s DOM .....cccn. © 8 Ol BE so vnandes a ¢ 
co || Ceeyitiaiag oo 0 FLAX New crop, @ 8 8 4 | Meio aH OBE) BMS a BG Pekie Swichong=" * ° & * 
a} oat tone a 6 0 90 6 | Riga ZK pas 6 Seed, Linseed, p.tor 12 0 18 5 | Chips Pin dadhseten 05 09 Cont. qéauede 0 42305 
n Spot, et ee. 2 aos ee Rave, ref. Eng.,csks 2210 0 0 | Cassia Lignea .-..- 058 els bow [os 
a Mito Boe Oo 8 ote aw kl Cotton ea edo O08 [Cloves—Zauaibar 763 8) 2: 0 8 0 £2 
Ctober, || ony deseripsions 43 0 45 6 | Currants .... dut Do Refined 7 ANG -----eeaee 010 11 edium useful... 0 7 
j | s.... duty 2s . AL. «sooo ee 1610 19 0 Ginger—per t Fine ..... 0 8 
i ne 2S oa : Aialina .-per cwt 4 ¢ 16 4 —— Ceylon .. = . 0 0 Cochin: eut........ 27 0 28 0 | mfinest veces 1 2 2 
~mand| ein 6 a8 Patras -ooeee ooeee i8 0 22 C | Palm (Lagos)........ 26 23] a eee.. 17 0 22 9 TIMBER—Timber& Ht 
— bouton mee 8 Vostizza eateaieiotns BS SS liek keween -= 6 e 6 se .20 0 21 0 Wood.-Dantzic & ewn 
6d to} he WE ning WO OD DT En racurespvene : tngli ence ee Se | ee ; i 
tn alt to good ae ieee s ? = 9 noe eatin Wadeess 3910 00] Japan occ. 18 8 16 0 wee fir, p. load 55 0:00 © 
CHEMICALS— ser wows. 8 2 8s wren. Ou, por Gite oto Mtl mass... ICED EE 0 ogg | Canada: ee eat 
EMIGALS- SS «| Natural’.<,.....:.15 0 18 0 | Oil Cakes, Lnsd.Eng. | Mace ..... cite SF 0 68 0 | Fel. pine, irge 
adi, > geehee 13 + 4,| Raisins, dty. 7s. wees 0 18 0 | Oil Cakes, Lnsd.Eng. 78 7% | Nutm eens aes 1 3 25 ree yel. pine, by 68 0 1£0 5 
Oxalie, net 02 0 0°| Valencia, ord. ....19 0 20 0 giectu (Westra) 7/126 7/15/0 | j Smal to medium.. 0 6 i 2 Quebec oak 2S te 
Panta Bas 0 0 0 | Selected, mecium Oils can (Westru) 7.0/0 0/C/0 | Chilles—per cwt.... 39 1 Baltic uak .......... Some 
Foreign’ nglish.. O14 0 0 | tu good.......... cemel Men? 00 O10, | SPLRITS"-Ram,pptislduty 1is4 Indian teak... --2.": eae sates ti 
Alum, sap 00222222 5 102 0 0 | Muscatellayers.... 40 0 212 6 Seenbae or Plata ¢ 0 0 0 | cone gal. ¥ lis4d Wainset.lgs. iaft cube wae 
pales .....--- § is 6/09 Cluster ities @ Oil 6 pemeney we Behe e . 9 rem WtosO.P, 21 2 6 Donati ene Prepared W ’ G 
Aronnia, cart. 1b 0 3g ) 33/0 IRB «eee e nese 16 0 62 0 Azoff, Biack MO WAEHS. .. »-- 30 76 | Norway, Petrs sta £5 10 
Muriate, white.... 28 #3 3g | Oranges, Valselected 0 6 0 Ra ack Sea 0 0 0 0 ea, grees 12! Swedish, good. “eo ¢ 
. 5 u pe, Caleta, brwn 34 : § tim, gree .... 3 8S 
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Bieschinawwdr.jci 500 § § | Malaga, cuses. B90) Tish cre finest ..1¢8 0 112 0 * 1. os. 0d or BS See 
Do powder ,cwt. 13 0 0 0 | Nuts—Breelon see 8 0 ° jen creemnanse --110 OIE 0 | 1893..15 6 0 0 Americ aes gx BO 
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_ RUG 0 0 | Bengal,g er ies RICE-Rangoon, open uba Centrifugal... 9 60 va bet ny vk. of 240 Ib. |! 
Alvea, flee 8 I OM engal.g zal, goo red Vio. 3.5 3 6 | _.chtr,nwerop,pewt 6 6 Rerixgp—London— on ilggs 212 10414 6 || 
Wwe B.I.pewt 20 0 80 9 | | Le Violet.» 3 3 3 § |Moulmein .... ¢ 9) Janene . 3 28 U4 Hla bred i 219 15 |! 
Aniseed, Chi fine.. 25 0 27 0 | Madras, Vole ordinary 2026 Necransie ieee qhia ae ane Cahes, Ho baonbhs -o 400 $2 wet ers 12 i 13 
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export both to the United States and South America, weavers 
have been busy for a long time past. 











THE LEATHER TRADE. 


Hides continue scarce, and prices very firm. There has been 
more demand for leather since the August holidays. Stocks in 
the aggregate are small, and the boot and shoe manufacturers are 
working very much trom hand to mouth, sothat if they continue 
active there is every likelihood of a further rise in values all 
round. 








THE SILK TRADE. 





Messrs Chabrieres, Morél, and Cie. (Lyons) write on 8th inst. 
as follows :—Our last advices were dated July 7th. The results 
of the silk crops throughout the world are now considered as 
‘known in their broad lines. It is generally admitted that the 
two largest producing countries, Italy and Japan, will show a 
deficiency on last year, the former to the extent of 10 to 15 per 
cent., and the latter of about 5 per cent. The exports from 
Shanghai are not likely to differ much from last season. The 
first four Canton crops will yield accounts 20 per cent. less than 
in 1904; on the other hand, the crops in France, Hungary, 
Levant, and Central Asia will be larger. All round we make the 
total 1905 silk production about 5 per cent. less than the 1904 
one. Business has still been quiet during last month, but it 
is noteworthy that in spite of the small volume of transactions 
prices have kept very firm on all grades of silk. This is to be 
accounted for by the shortness of available supplies and the 
high cost of new silk. As an example, the laid down cost of 
Italian silk is about 30 per cent. higher than last year. From the 
last days of July business has become more active, as buyers 
gave up the hope of doing better by temporising, and also they 
could not wait any longer for feeding their mills and looms. The 
improved enquiry caused a further reduction in the supplies, and 
prices again hardened. On the whole, quotations on all grades 
have improved about one franc on an average since our last 
advices. On the Eastern markets holders ask for much higher 
prices than those ruling here. The question is whether buyers 
will be obliged to pay them. This will probably be the case if 
the demand continues to be fairly active during August, as the 
stocks left in Europe would soon be exhausted. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, August rr. 

A generaliy quiet state of affairs pervaded the produce markets 
during the week, holiday influence making itself felt, and a great 
number of public sales were withheld. 

SUGAR.—A subdued feeling characterised this market, specula- 
tive movements being confined to a moderate limit, while demand 
on consumptive account was largely measured by wants of imme- 
diate necessity. Raw kinds remained in a quiet state. The world’s 
visible supply at the moment is estimated at 2,015,000 tons, as 
compared with 2,199,000 tons at corresponding period last year. 

Home Rerinep.—Cubes were disposed of to a moderate extent 
at steady prices. Tate’s No. 1, 21s 44d; No. 2, 20s 74d. Pieces 
about unchanged, mid to good yellow selling trom 14s 6d to 16s, 
and white 16s 6d to 183. Lyle’s granulated 19s 10$d and 18s ro4d. 
Yellow crystals range from 17s 44d to 18s 14d, as to make. . 

Fortin Rerinep.—Cubes at recent quotations proved quiet of 
sale. W.S.R., prompt, 15s 6d; A.S.R., 15s 6d; S. and T., 15s 44d; 
Meyer’s, 153 14d; F.M.S., 14s9d; and Say's 15s, f.0.b. terms. 
Continental granulated proved quiet in most positions, but prices, 
after declining, became dearer in sympathy with the raw material. 
Ordinary first German brands, ready delivery, sold 12s 8 d, 
12s 4$4, and 12s 7 d; August, 12s 74d, 12s 53d, and 12s 83d ; 
October, 11s 3d; and November-December, 11s, 10s 114d, and 11s, 
f-o.b. terms. 

Beet.—A fair business resulted, and, after declining, rates 
became higher, being assisted by purchases on American account, 
August sold ros 8jd, ros ojd, and ros 6d; September, ros 3d, 
gs rod, ros 3d, and ros 2§d; October, 93 4d, 9s 2}d, and gs 44d; 
November-December, 9s 23d, 9s ojd, and 9s 2jd; January-March, 
gs 3d togs 44d; May, 93 64d, os 4id, and gs 64d, f.0.b., Hamburg 
Weight of roots in Magdeburg districts, without leaves, 328 grammes, 
and saccharine, 13°77, against 275 and 16°66 respectively last vear. 
Other districts, 253 grammes and 13°50, against 185 and 17°59 
respectively in 1904. 5 

CanE-GrowNn.—No public sales were held on Tuesday last, and 
business by private treaty proved quiet. Good pale crystallised 
Trinidad sold 18s 3d; St Lucia, 183; Muscovado Barbadoes, 16s - 
and white Salvador, 163 6d per cwt. : 

Imports and deliveries of sugar into London from 


c ; os January 1st 
to 5th inst., with stock —s — 


1904. 1903. 1902. 

Tons. Tons. Tons. Tons. 

Imported .....---++ 113,090 .. 1224909 .. 94440 . - 142,560 
Delivered ......+--+. 111,250 . 118890 .. 100,980 .. 106,250 
Stock...+-+++++e+++ 27,000 37,490 .. 40,700 .. 73,840 
Stock U.K. ....-+.- 77,810 .. 90,250 .. 114,380 .. 177,170 


Cane jaggery..percwt 8/9 ee 7/9 ee 7/3 oe 6/6 


Beet, 88 %,f.o.b. .. 10/44 .. 10/62 ., 8/33 .. Fl, 
Java afloat ........ 120 .. 16 °. 99° 2. ga 
RUM quiet, prices, however, showin 


quia & no eisennal chanze from 
recent level. 
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st 7 | { 
GLUCOSE generall . Liqui ee ee 
ne generally slow. Liquid, on Spot, 1s held for 10; 64 | pot. 
COFFEE.-—-A moderate business was carried th | bat ¢ 
and all desirable grades fetched steady wt in Spet lots, of TH 
irregular, and generally quiet. September sold 385 ee spot, 
38s 3d, and 38s 6d; December, 398 to 38s od, and a's 303 Of ie. 


398 74d, 39s 3d, and 393 6d; May, 39s ro4d, 39s oid and 8 March | to ¢ 
Imports and deliveries of coffee into London +> Per Cw, | 








fe, a a4 
to 5th inst., with stock at latter date :— ee “| | er 
' 1 per | 
1905. 1904. 1903. 19 Pol 
Tons. Tons. Tons. Tons Spot 
Imported.......... 33,840 .. 39,000 .. 42020 .. 37.71 | Dec: 
Delivered, home use 9,630 .. 9,390 .. 11410 . aie snot 
» export... 26,440 .. 16980 :: 17:86 «|p Po 
Btock ............ 32,900 .. 45,360 .. 38190 |) oint Mlmll 415 
Santos Corrze. pe 718 
The London Produce Clearing House, Limited, Supply the spot 
following quotations for good average Santos coffee :— Hal 
1 { l ae ah. ee Apri 
Aug. 5. Aug 7. Aug. 8. Aug. 9. Aug. 10. Aug. 19 ue 
1030 2 30 10 30/230 | 10 30,2 301030 280 10025) ure 
am. pm. am. Pm. | am. P.M. am, p.m a.m. p.m. am, a 
—S— errr rrr | ee | wanniobeiaiec bed 
edna i 6 d edie de® Apa 64 saaa — 
Aug. |37 10337 103, = = 37 104.38 44.38 3 38 13379 38 1538 TH535 
Sep. |38 1438 3) Es 38 1438 7h 38 6 38 4438 1438 45 38 Hu; 
Dec. |38 7438 71) 3 |38 7439 0 39 0 38 10438 7439 0 39 15 39j 
Mar.|/39 3 39 3  —-/39-- 14.39 74.59 6 39 44.35 14396 399 WE 
May |39° 7439 74 39 6 40 0°39 10339 9 397) 3910340 Ware 








ktegistered during the week, 77,750 bags. 

COCOA.—Business in this market has been very quiet, no public } 
sales being held during the week. Prices, however, remain aboy. | 
the same. Trinidad sold, 57s; Grenada, 52s 6d; and Aribs| 
778 per cwt. 

TEA quiet, the market being virtually closed for the holiday. 
throughout the week. | 

RICE.—Shippers required steady prices, though trade all rounj! 
denoted no improvement. 5,006 tons Bassien, August, sold x) 
about 6s 67d, Continent. j 

BLACK PEPPER experienced a moderate demand, and valuesis, 
most cases maintained a steady level. Fair Singapore, on spo 
held for 5c, and August-October, steamer, 6:',d per |b, landed | 
terms. ' 

WHITE PEPPER.—Not much business resulted, but, with »| 
pressure to sell, quotations remained steady. Fair white, on spo,’ 
83d for Singapore, and 7§d for Penang. ; 

CLOVES have been in generally poor support, August-Octoder,| 
5 fed per Ib. i 

JUTE firm, holders exercising reserve, and a moderate demand) 
predominated. Native first marks, August, sold £16 17s 6d 1) 
£17; September, £15 158; October, {14 17s 6d; October} 
December, {14 12s 6d; Daisee, middles, September, £15 12s 6110) 
£15 158; ditto, guaranteed, £16 23 6d; native Dacca, 2 to} 
August 7, guaranteed, £18 5s; M.A.C. circle, 4 to 5, July, /19)) 
red, J.M.N. heart, No, 3, August, f21; old crop, ditto, No.2! 
afloat, £24 ros; and Duffus, Dacca, No. 2, ditto, £22 5s 0) 
£22 12s 6d, c.f. and i. terms 4 

HEMP.—The inquiry, both on consumptive and speculative 
account, remained quiet, but shippers refratned from pressing, an¢) 
rates were maintained in most cases. Fair current, October | 
December, sold £36 10s; Daet current, August-September, £2955) | 
Daet seconds, £27; ditto reds, £25 10s; Daet seconds, afloat,| 
£27 108; and good seconds, August-September, £33 10s. New) 
Zealand moved off quietly, good fair, August-September, selling at | 


a 


£28, c.f. and i. : 7 
SHELLAC quiet, and only small dealings passed in spot parcels | 
on about former terms. Fair T.N. standard quoted 1803. For. i 
ward positions ruled dull and easier. Gambier quiet, steady, aa { 
August-September, steamer, is quoted 18s 9d, c.f. andi., delivered jj 
weight terms. 
QUININE again nominal in absence of business, 
on spot, quoted gd per oz. | 
INDIA-RUBBER steady, and fine hard Para, on spot, quote?) 
5s 7d per Ib. . \ 
METALS.—Copper has been moderately supported, with tlh 
ing mainly of near dates, and sta ility still cabled from Aa 
Opening dearer on Tuesday, the value of standard gradually mov | 
up, and settled down by the middle of the week at £68 183 94, | 
spot; £68 17s 6d three months (the premium on forward delivery 
having by now almost disappeared) ; whileat Thursday gover te | 
‘Change, end of October was registered at £68 175 6d, and al 
months at £68 16s 3d. There were finally sellers of < — 
£69 1s 3d, and three months at £68 17s 6d. Tin on selling ies 
and absence of any material demand, fell away on Tuesday, - _ 
of steadiness cabled trom the East, this being followed by ae 
back of 20s during the middle of the week on profit-taking orde™ 
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Tobacco Experts. 
BOAR LANE, LEEDS- 
the 
Obtainable from Agents throughout 
Country. Send for List. 
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of Thursday's 
ot, Straits, 7 and finally sellers. 


forward, £13 
August, £24 


PerLs.—Linseed has been v 


— > 


August 12, 1905. | 


~—_— 


its, fluctuating down 
ov 


proceedings, W 
eaching £149 10S, 


ro £148 28 
{14 7S 6d; 
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foreign, prompt, £1 
17s 6d, sellers. © 
8s od paid, and sinc 
Iron quiet, but dearer. 
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Spelter stronger: 


ery quiet, and prices have declined. 
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26 
Lead easier : English, £14 5s 
3 178 6d to £13 18s gd accepted ; 
ordinary brands, 
e named at {24 7s 6d to £24 10s ) 


| spot, 


to £148 103, and forward to £147, spot, £29; September-N 
ograde movement was arrested since the start 
further retrog hile the above loss was fully recovered, | £34 to £35 
buyers, with forward being closed 


£34; and for shi 


eee 
ovember, £26 tos, c.ilf. 


pment, £31 to £31 10s, c.ilf. 
; Mogador and Levant, £33 to £34 


TURPENTINE again advanced. 
quoted 44s 9d ; September-December, 458 6d 
460s 3d percwt. 
20,958 barrels; in course of landing 
above period (ex wharf), 1,415; aflo 

ROSIN in quiet demand. 





l 


Olive oil, 


American spirit, 


Cochin, spot, 


; and January-April, 
Stocks at public wharves week ending August 5th 
, 6,174; delivered during the 
at for London, 8,650 barrels. 

Common strained, on spt, quoted 


} 
Spanish, 
Paim, Lagos, 
on spot, 


ne lnaseenamnneneeeee nena eee ee 
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~ res: barrels, £18; August, £18; September- | 93 6d, and to arrive, 9s 3d per cwt. 
Spot, pipe fe ed: January-April, £18 15s. Hull: naked,) PETROLEUM quiet. American, 5fd to sid; water white, 74d 
| Decemer, September-December, £17 78 6d; January-April, | to 73d; Russian, on spot. 54d; September-December, 54d. 

apm. au ape dull, Ordinary, brown naked, spot and forward, | TALLOW.—No auctions were held during the week. The market 
41 a refined spot, £22 10s, casks. _Ravison, naked, spot, | ruled very firm, and prices improved for fine qualities. Australian 
£19 La forward, {18 10s. Cotton quiet and easier. Crude, muttcn, fair to fine, 293 to 30s 6d; and beef ditto, 26s Gd to 285. 
£1 ae refined, spot, £16 10s to £19 as to make and package. | Market letter is unaltered, at 26s per cwt. 

Pali “refined spot, naked, £16 58; August, £16 5s; Hovemter- | Continued on page 133 

spel £16 5s. Crude, spot, £15 58. Cocoanut quict. Ceylon, ' Se, eee ee 

































Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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meena RUGS—{Con. s d_s d_Iron, per ton—(Con.}-£ 8 £ 8 | SILK—(Con.}— sd d ; sald 
a ee s a a aah enna 6 0 ll 6 Rails steel, f.0.b. China—Tsatlee, Supr 0 0 0 0 ee Ib, 
: ibrb., China, n 0 seve 6 Ser Commor ......... 64 0 

ARROWRKOOT per 014 0 3% Rht b., China,frtofin 0 7 3 3 Welsh Ports 60/0 610 | Tsatlee 00 00 5 05 

st. Vincentcom.to™ > 98 7 6° Senna pods ........ 0 14 0 6 DoMdisbrof.o.b... 000 000 Blue Elephant ....12103 0 0 | Mediumeogood 0 S: 0 75 

Bermuda ,.-+.2--- +++ 7 0 8 DYESTUFFS, &.— Feeeen papeven ana nom Taysaam Kahing. 0 0 0 0 Fine to finest ea a 1 6 

Natal, wid to fine .. 0 Galls, China ........ 55 0 00)! Clevelana ........ 47,14 WE Siscaae. ‘as 0 0 0 igouchong .......77 i 420 6 

cocoA—daty 1d p.Ib | Japan, per ewt.... nom |_ Hematite..... ~ | hom Canton .....,......10 0 22 6 Good to finest _!"" 9 4 10 

Trinidad, mid to hue, g Sattlower, Bengal.... 70 0 0 0 | Lead—Eng.,pig p.tor 24/2/6 24/50 Tussah...... -- 0 0 0 O | ScentedOrangePekoe 
Per CWE. eeeeeee 96 0 62 Turmeric, Bengal .. 9 6 15 0 | Foreign, soft ...... 1317/6 0/0/0 Re-reeled.... 00 00 Canton .. 0409 
Superior . .. 63 0 72 ; Madras ..........+00% 12 0 17 6 Quichaiver pr. bottle 7/7/6 0/0/0 Japan ...... ashlee 0 0 0 Scented Cprs.. 2.277: 0400 

Grenada ... -. 48 0 7 o | Gambier, block ...... 20 0 O O | Spltr.,O.B. .......- 24/10.0 0/0/0 | Itain-Raw,fairMiian 0 0 0 0 Hyson,com.tofair.. 0 42 0 64 

African..... cag oe 0 | Cuteh, ord. to fair .. 24 0 28 0 | Tin, English ingots. 150 © 15: 0 | Organzine-Midtegd. 0 0 0 0 ‘air to finest...... 0 69 1 2 | 

Ceylon, mid to fine.. 56 0 90 9 | DYEWOODS— £3 €& | Do do bars...... 12 033 6 | Trams, Milan,3thirds0 0 0 0 YoungHysoa ...... 0 49 6 4 

Guayaquil Ariba .... 70 0 80 0 | Brasil perton 510 0 0 |, Straits .......... 149/15.0 1505/0, SPICES-Pepper white—per lb. Case 6F Ou 

Bahia.....-.+++++- ++ na flog Fustic, Jamaica 4/00 0 0 | Tin-plates, per box— Penang .......... 0 72 0 7% Indian and Geylon— 

COFFEE—duty 144 per Ib S Wiititec.s Se 8 es Coke, LC... -., 12 0 33 0 | Bingapore ........ 0 8 G 0 Bin and Fannin.. 0 44 0 54 

Ceylon,sm.& low mid. 0 75 0 Lima Wood ..)’.. 8 0 0 0 | Zine, English, Sheet 27 0 27 5 Black Singapore .. 0 5420 §% Douseful.... .. 05 07 
j diing to fine .. ° = . | Logwood, Cainpeachy 5110/0 8/90 | OILS Fis Eng. ton 60 0 0 0 oe: exdeeguanane : ‘3 $4 a Pekoes— : 
Peaberry ...0++:+++ : : | Hond §10 615 | OILS—Fish— | FeNANg ......200e ee ee h 0 6 

E.lndiatueord.gd.ind40 0 ° ; | a... 4/50 0/00 | Sperm, crude p.tun 29 0 ¢ 0 Pimento ............ 2% 025 Fair to good . 0 &5 
Do goodtofine.... £2 0 | Red Sanders 4/126 0 0 | Whale ............ 12 0 14 0 | Cinnamon—Unwerked— Good to tine . 1 8 

Mocha, long berry - @ . © : ;Sapan Ceylon ...... 60 6 0] Gea, Pale ........ 20 0 22 0 | = gout eee ; 8 ; : DUNE ink cckacnme 2 6 

Jamca_gdtotnord. 36 0 42 0 | ELEPHANTS’ TEETH—per cwt | Cod... sesso es Stasi Wee. [7 ii|\ a. 6a 

| rates. --... 48 0 65 0 | Soft SOD, & upwards 52 0 62 0 | Olive—Spanish ESE ME ivcctaxione 0 54 0 9 Usefulmedium.... 0 58 0 63 

Colory ........,, 78 0126 0 | FLAX—New crop, Be etic d. peor ie 0 18 & | Chips .........c.. 02 0 2% Pekos—— mag 

Costa Rica, ord.tomid 40 0 54 0 | pet ton, c.i.f. 28 0 38 0 Rape ref. Eng.,csks 2210 0 0 | Seaste dace cevees 40 0 55 0 Common. ....... 0 5§ 0 £8 
Good te fine ...... 60 0 90 6 | in Se ndveaktiones Teme reea, ingish nbd 1915 0 ¢ | Cloves—Zanzibar.... 0 58 a 5% Medium useful.... 0 7 0 8 

a d. 0 48 0 fom Bjtsky ........ 33 0 3. 0 Copeeg. coms, ees. es Ba Pa oene 010 11 Finest rt etecerereee :4 ; : 
ed e a. | io Refined........ 3 helo pel en ee) eeerrerrerre 
Pita ioe isle 0 88 8 Cuvuute vo daty 2s 8 de @ | Cocoanut, Ceylon .. 29 0 0 0 | Cochin, eut........ 27 ° 28 § TIMBER—Timber& Hewn 
Ved Pas ye 4 0110 0 | Amalias ..percwt 24 6 16 0 | Cochin ............ se 2?! foe ee Wood.-Dantzie & 

| colambiau, ordinary 350 37 0 | Patras ..::.. .....18 0 2: ¢ | Palm (Lagos)........ 26 0 0 0! Bengal ....-.......15 0 16 0 | ptemel fir,p. toad 55 0 200 0 

Ooedend to low wat 30 0 45 0 | Vostizza ..........19 0 26 0 | Lard, American .... 38 9 40 0 Tome teeccereceee 13 0 0 0.| Pitch Pine Timber 69 0 20) 0 
Do wid tofine .... 46 0 68 0 Oe > 18 0 23 0 | Do English........ ae $3) 2 "37 9 6g 9 (Canada............ 060 00 

Santos, fair to good Provincial ........ 15 G 26 0 | Petrolm. Oil, per 8lbs 0 S54 0 $3 Mace yond a” 7 2 — yel. pine, Irge 95 0 160 0 
avrge, quay terms 36 0 38 0 Figs, Trky, Layers... 21 0 3¢ 0 |  Water-White...... 0 76 0 78!) Nutmegs,goodtofine 10 2 2 a 80 0 9% ° 

CHEMICALS— WEE ic. ocak 15 6 18 0 | Oil Cakes, Lnsd.Eng. | Saitemenen. 66 1 % Quebec oak.......... 

Acid, citric... perlb 1 3. 4, | Raisins, dty. 7s. per ewt— Per LOW oe ee 11267150 | Chilles—per ewt.... 39 0 40 0 | Balticuak .......... = ot tne 
Nike wacsveeeee OB G O'| Valencia, ord. --.- 18 0 20 0 | ,Auuetican (Westra) 200) OF %d | SPLRITS-Ram.pfglduty lls4d Wainset igs idficube 60-0185 0 || 
Sele Be ns oe | to good. 2: 0 25 0| Linseed, La Plata C0 0 0 | Jamaicaperlingal. | | 5. Deals&Sawnd& Prepared Wood 
artaric, English.. 0 1 0 | Museateliayers.... 40 0112 6 Bombay pr 416lbs_ 0 0 0 0 | pit ee 50 72 6 | Norway, Petrs. sta £6 10 £8 0 

_—. reser sete? oi fen Cluster........ “"" 40 0112 6 Calcutta pr4l0lbs 38 6 0 0 | pO ne ATMs Po 1g Swedish, good .... 12 0 21 0 
Senemn fas ak; 6/0/0 6/5,0 Sultanas .......... 16 0 62 0 Azoff, Black Sea 0° . . Leeward esd 10 i 2 Common oie oo it é 

Ammonia, carb, pib 0 38} 3§| Oranges, Valselected 0 0 0 uv | Rape, Calcta, brwa 34 0 E.L., and Mauritivos = nom ee Eee 9 0 101¢ 
Muriate, white....28 0 32 0 | Ja ordinary .. © 0 0 0 | PLUMBAGO, Lump— Havana .......... 08 09) Gumie i ccine a 0 30 
Balpbate.......... 1276 0,00 | Lisbn&S.U.bessch 0 0 0 0 | Ceylon, p.cwt .... . 51 0 0 0 | Brandy,duty iis 4d per proof gal. CAD8d™ Det pine .. TF oe oo 

Arsenic, lump, ton£26 0 0 0 a, EEE 20 37 0 PROVISIONS— No. Vut. =~ _ - oo es | 
Powder... et ton 12 8 2 10 | ee Pare ve 20 0 a8. 0 | Butter—Austrin,finst 10% 0 208 9 1891..16 0 0 0 = @h— :. 91¢ 2 0 

Bee et Oe eM ee ot 8 | Messina -...."- 20 0 28 0. | Canadian, finest ..18 0112 0 1893..15 6 0 0 American Spruce. 715 15 20 

Bicachingpondr.jrct $00 8 | Malaga, cases...... 0 0 0 0] Irish creamerics ..1:0 01 0} i 14 | 1806..15 0 0 0 Pitch Pine Planks 160 17. 0 

eae Nee | Nuts—Breelona,p.bg. 28 0 29 6 | Dutchcreameries..i08 0 212 0 |‘ beam 1996..15 0 0 0 _ Dntzedek. 40ft.3in. 0120 0/25/0 
tat Crrataly cwt. 13 0 0 0 GUTTA. PERCHA, Finnish ..-.-.+-+ “0 0°00 | Imbhds, 199°" 12 9 9 0 Staves-Haltic,p.mille220 0 230 0 || 

Creanh tartar, Crysti 77 6 0 0 |_.med. to tine, perlb 3 6 7 6| Russian, finest ....103 ° = ; 1900..11 3 9 0 New York pipe.... 5710 45 0 
Do powder |....... 776 G 0 | HEMP—Per ton £38 £3 —— mazes sae 50 0123 0 194.. 8 © 0 0 TOBACCO— ‘ j 
Do Zpowder... 79 6 0 Q | St.Petersburg, Layer 24 0 0 0 aaeen ackie aczib10 0 13 6 | Corn spirits, pfdy.pd 12 2 0 0 _ duty30—37perlb. s ds 
ow 5 Manila, fr curnt. spt. 36 0 0 0 | , Br:ttny, rollsdoz.Ib > : Ohio, per Ib bond nom 
Brown ............ 73 0 74 0 ay 1 3 0 74 0 | Spirits,f.o.b. Ex.jrf. 1 1 0 0 | Valo} : 
nel vrib 27 0 0 | New Zealand do.gfv. 2710 0 ¢ | Bacon, sngd—Wirfrd 6 Malt spirits duty pd 13 6 16 0 Virginia leaf —Com- . 

an acess oz. 0104 0 0 |JUTE, Native firsts Limerick ......-.-- 62 0 ¢6 0 Seon vom don is 1 64 imontosemi-brit. 0 45 0 44 

Poasi,bichrait.prib 03 0 0 | forshipnt Aug .... 17 0 0 9 | ontinental ...... 2 0 tO |SALTPETRE— _Colory& gd.tofine 9 7 1 2 
Chiorate, net ...... 0 3g 0 3,/ Coir Yarn,ed. to fine 20 0 25 0 Canadian ........ 00 6 0 | Bengal, percwt ..19 3 19 6 Virginia strips Com- 8 

ssiate 24.2... 0 5 92 £3). Common to fair .. 1210 17 0 American .....-+- 12 En fat refned .. 24 0 25 0 montosemi-brit. 0 5 9 

Sulphate ..per ton 1010011 0 | HIDESOx&Cowp.lbs ds d@ | Hams, Irish ........ of 0 1 0 | SHELLS —M.-o-P. per ewt. Colory & gl. to fine 0 8 1 4 

Sal-Acetoe ....perib 0 4 0 44| English .......... 05 0 6| Canadian.......... 8 0 8 Manila, bold £+/100 90/0 Kentucky leaf C m- 

Ssl-Ammoniacprewt 4000 4200 | Salted—B. A 0 6 0 7], American ........ oo 0 Oo) eens... €7/001100 , mon & middling 0 4 0 5 

Soda Biearb., per ton£750 0 0 R.G. ......... 0 6§ 0 7 | Lard—Irish bladders 36 0 £0 0 ae. £61461000 .Gooedandtine .... 06 6 8 
Crystalsex shiyptn£32/6 3/60 Australian . 2.12: 04 0 5 Do kegs .... 49 0 42 0 ustraitan £506 90/0 Kentucky strips — P 
Alkali .......:....€5/150 65/0 | _Cape..... pene eS Speinn pe... 3 § iC | Bombay ..........£8100 5£/0 a) et ‘<P? 
— \/ at ne hali-barrele 0 0 D9 @ | Siti cocssesere : ood and fine .... . ; 

8 vied whiiescwigse o os ohne we : ; 3% Pork—per 8lbs...... 38 42 SUGAR—per ewt, daty 4s 2d, 98 Couumbian «. a 9 ¢ ‘ 

i , Denar 4 ver cent. polarisation. ava (cutting) ...... 

Bajte Quis 98) 2 eee 2.0 3 8 | writ. We tndia,aprups 12 035 0 Java (cient puryoses) 919 2 8 
fi + 3 ONG ness urkey........ so6e a 
aie — 1141 2 eee sso : ¢ 3x 34 0 £4 0 Surinam, Crystals 17 0 17 6 Japan (cutting) sess nom 
wae se ee he Bet i t2 0 . ; Penang, Gr. & white 0 9 0 0 Japan(cigar material) 0 % ot 
Doman, Matsctrs 01s 9 0 | Mauritius, dryetd 0 34 0 Sf) Gots ci ciara’ S40 65 0 | Jegmery, Cane 2... .. 64 ee eee 

Suiphate Copper. ct. 260.6 23 0 Ca eek 9 A 8 a United States .... 0 0 © G | Manila,'‘Ilollo...... 0 0 0 0 Borneo.........--++ 06 60 | 

Zine, cut ....... ‘+. 160/00 0 | Buffaloes—"""*"** r Gloucesters........ 00 00 - DE vaxecwes OO © © tee onc. averes< o6 16 
ipbur Flow’. <..7. 6 4h 6 6 Singapore, & 44 0 74| Wilts, loaf ........ 0 ¢ 0 O | Argentine Crystals.. 0 0 0 9 Havanna........---- 16 up jf 
Roti .o. 6 3 7 6 | HOPS,Eng. .......) 6/00 700 | , New Zealand...... co 6 0 — Syrups .. 0 0 9 O  Puteh ......-----++ nom ii 
aaiior-Chinesepibs 0 0 9 Pom cota - 5/10/0 6/100 — teseee 74% : { —h oe os Ss Manilla ager 20 2 

Sileksb vend 4 6 1 iekeees --- 4/0/00 §/0/0 BM voc ccccevcce an crys 9 gars, aereun 

COCHINRAL ...... 19 : i rein ie j 6/100 80/0 | Hungarian .......- es 7 PLease 46 1: 6 TURP NTINE:p ewe Oe eet 

Gor ox fant s ? o | Russian .......... 6 € 7 61! Quba Centrifogal..11 9 0 0 Fleeces 8. Dn. lags 10414 0 

COALS Bester, 9 59 © | INDIGO—per 1b— RICE-Rangoon,open |, , |RurivapcLondon— |, . ., y,  Halt-bred hopes. 12 19 13.10 | 

" r ee S . —_— e 

DRUGS— eo ee Beogel.goe per vin ; $ : : een re 73 7 6| Cubes, No.1 ...... 21 ? ; ; Kent fleeces ....12 0 1210 

weap te RL pewt 20 0 30 0 Low toga. ordinary 2 0 2 6 | Necranzle -......... cee Cera eat. 22222 Te 108 19 104 a Le 8 6. 

Aniseed’ Chic, can ae : 2 9 Mviras,Velore, dryleat 0 9 : g Son hx ae 5 C 00 Orystals ....-..... 8 104 = We Leicester do .... 12 9 12 19 

Ree eS OS OD EC FURUVG nce ccccrcce ©. 2.) ae he ee, © RE og scceessceee . sae s 

Basan. Peru, per lb 4 0 @ 2 | Kurpah, good mid... 111 2 ¢ | Gorden, See sespeune § ; $ : oor papers! 60 i5s 6 Cee eae: ou 3 

bare Cape Saiiize 4} 45) | ow to mid. 6-3-7 ate | ceosmo—Dutch:... 13 3415 3 Reoured good. .+--. 21 22 | 
- &e. } | aK r 9; | Austrian ....---- +? av i A : 

Cant” “do Red 2 3 ; 3 Boglish butts .... 112 | estes te~vneens 600 | French loaves ....-. 18 Bo Grens avr. to fai ui ® 

| ZMECIBM GO......-6 ais, - . 
caaeccgane: gto, | RETRGMMMR: Qh 2 § Rpg Amerscom 2 5 42 5 [German Grmaninid ¢ 32M Gectyiee BE 81K 

ardain Pevion , | ndia Alps .. co ore Bas pee seen Oe | French Cubes, f.o.b. 1 4 . Aus.,Greasy avr. 9 9 

Cantharides = ea 2 6 | Australian sides .. 010 1 0 | SAGO—Pearl,prewt 10 0 14 0 | Germ'nCubs,tine,fob 14 103 1 3 Foe oon avr. 1 § I A 

Castoruit 3 2 6 |METALS—B.Copper £ s £ s Bago flour (best) .... 9 0 10 0 | BEET—German, fob10 ‘2 9 9  Greasyaverage.... 010 91) || 

Ct i OA) Ba namely Bon 7 0 TE 12 | SHELLAC, por ewt— Tao To. 0.0 0 9 Cape, Souared super. 8, 5 1 

Selected ...... u i etershurg, “* eece aveTage .... 

0. yaa, droye’” ate 80C SSS. & 0 0 0 bey amy — y $ 19) 3 | Australian mutton 26 0 2) 6 Greasy average.... 0 7) 0 & | 

phowrie 2 BO 8 0 | Standard $6.1. B. 6939 689 Git AC ie 0160 0) , do --23 0 % 9 Nitai-Beoured :. 2 8 1 6 

peatuanha, Rio al Oe 5 : | Tron, per ton Button, sorta.ed to fu 250 0 185 0 | POW. cc cvccccccces 2% @ Greasy aver: eo ae &4 Q to 
Pipi senn.. 3 | Bars Welsh Ports 6 0 6/50 “Low to medium ..12; 0260 0 TAPIOCA—per Ib. Cross r— 

Maw Pod, China oz. 2i 0 9 5 | Staffordshire Bars = | #. Lflake,fairtotine 0 14 0 0 Vic. goodtosupr. 1 2 1 3 
» Cassia... er tb 29 72 ¢ | London ........ 60 810 SILK— : Pearl........perewt. 10 0 13 0 New Zealandfine.. 1 2 13. 
Palen cae. 6 3 3 Sheets 4, ::.. 800 86/0 Bengal—Sardah, plb12 9 0 0 Dt imp bL 26 6 0 0 — wmediow 2 6 11 
cwermt AH 1) § 2 8 | Hoos Ll 710 7280 © Comdmbusar -.. .. 15 105 9 8 | TAR SeetilD.” me 386 = coarse. 620 O34 
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mt 
London Stock Markets Price Current. | 2 
____ BRITISH FUNDS, é&c. | CORPORATION BONDS.—Con. | FOREIGN STOCKS, &.—Con. |  RAILWAve—————~ | | paar 
Div. Due. Name —¢ ener Soo RAILWAYs, pyres 
sage NOL Poe Name. iz Cheng, Divs, | ¥.5 Next ~~ Ciosna! —Con. i Drvi 
Quarteriy.. Bort "Agel. Bep. 3... 9 ik i a Eee Due. 7 | Draw. Name. % Pri tees! ORDINARY Suangs AND Sto { ——— 
.|. Do for Acet, Sep. 1.... % es Ja. Jly.. 4 |P.orD.(Chilian, 1685 44, i. OCks. presen! 
pe + 2} Fed SS eee 4 £& |5 Rio de Janeiro (Fed. Dist. of) * | ag 54 Fs. 37 fp-orD. Do teas aes 5H $4 9 96 | ‘sae Naine. ——. ff Amoar 
De ii Exc oo s "i red. 1906 150; K Sydney (Cley of} Dee ae 1 9100 2 Je. 3. Ege Do Gatd f 9 : toa aor orat Ni a : | yee 
Do 1.) Do 22 7,1906-15 ...... 734 4f (3) Toronto (City of), Gen. Cons| | Sadly. . Do Gold '89 44, 95 97 | 7,284,865, Do Deferred Pt Cow. toe <M P5500 
Do <. Do» do, 107 eh ascdd 200 Loan Debs. .........., “\ioa9| ot 96 [Apl oct. *: "| Do 1892... 8 1005 23) 1146665 Do As An ii I) Sano 
Jan. July... Guar. Irish Land 23%. “925 2 s Time Herbwar Board’ Debs lives 100 2 (Sk Sty. 2 | “ Do 1805 .... 44) S$ 96 | 1 146.665 Do Bi until 4 mh) BB ae 
Quarterly. 3: Local Loans Stk. 1912: 2004 Hs Wanganal (N.2.) Harb. Ba. hee .. {MayNv 2. | 22 |ChineseSiiver } 4 Olea 363 Highiant stern, Con, ni ot 
os af estpor arbour 02 4 | } Loan 1994 7 | 5 giland, Or im 0 
Feb, Ang.. Annta. 1908 (Red =e 25 22 | | seeder ‘ 944 54| 3,300,000 Hull, Barns H a9 8135 
¢ - | DoGd Ln.'956 104 18,360,652! Lancesine ley, ke “Shi = HH 12,813,> 
April Oct... Canada Gov. Inter-) BE 4. |_____* Redeemable by Drawings. - ‘ADI Oct 36an ndwes) Do Gold 1896 § 1.034 43) 3381967 Low shire & Yorks! Con 11.0 
April Oet..| Do Honda, 1910... BS 102 | COLONIAL - aaa. MarSep ao ae line ght 8 $899 {31 2810! Do Pf. 1b on, in Lig‘ ! aia 
A Pril Oct... Do Bonds, 1913. . gs 103 6 | AL A +: oe »imbn, ex 4 42) 3,162,810) Dobe - div.) 15 2 
9 pl Oct 210, 000ann'Costa R 3 : Cuntil IPL fj 2 
Sci penne rt Nog §s| GOVERNMENT SECURITIES. 311% “stil Doh 8 Sepa tae oe smn "a 
Gust Ont. . Greek Guar IGANG -.| 65 58 Pisa. biviiends aa —~Pioang Pee’ i, ra Danish, 1664 3° $3 9° 42,804,615 Lond. & N ME & Dov Ab a § 3,080.6 
May Nov.. Transvaal Govt. 3% Stk. 1004 | Due. Name. Prices. apt et aa ve as} | [Hgypt. Unita. § = - é | 8,405,578 fond. & 3 Western, Cons tata? 9044, 
April Ort.” Bank of England Btock 360 30 4, 7G0jJu. & July Brit. Col,Ins Z| [AplOct <.”’ | Do Ins. Sti. 728 ICO) §,846.200 Do Der Gee ONE oosne Me eg 
TL FE ad heel 0 as 194,500\Ja. & July Brit. AS hos 8 laeloel ee —" poe omdd 105 § | 1,660,580 Lond. Ti inry, Re, Con 12 
o ’ | 1 Oc » : a, « ‘Ons 1 
~ $s - oa a9 ed, 1s eis a | 549,100 My. & Nov Can. Dom. Rly oh 3 lia diy. 1. | Dee. IGreele 1881... 8 5 an ii 2 adie "De ton an tone et 
et tees ee — a i 126 Bld 22 |e a50,9001My. & Nov! - a “is : Ho: 3 Ja. Sly. .. | Dee. Do 1884 . 8 54 535) 3,010,000 Metro wll : s Land St ok, oN, 
I 1 3 /Apl Oct .. ae PR politan Dist. O 
Feb. Aug.. Isle of Man 347, Debs... 98100 |2,087,721) ‘Jn. & July, Do Red. 1910 4 '102 3 Site Dor oe ae Do Rentes. 4 Be: 35 50585, as med, Pref. Consol Ora 23 a 
CORPORATION STOCKS, ssuicIne'k Det bobinisesse Hic 3 3 {Qriaty’ PurorDws) Do Pag '088 | 85 $5 0799770 North British Onl. Pret Ho 
¢ rtr urorDweg! Do Fdg. ‘935 535 4 110,775,770 Dao Sh Ord, Pref, , $80, 
7 '4,742,000 Jne. & Dec DodolInsc. Sk 34/101 Ja. Jly.. Puro ) . 4) ‘o Ordinary , x 
(United Kingdom.) . 482:400 Ja. & Juty Do Rd.1910-35 4 103 3 3 aa. 2 iD Bol. Hoan 35 Se°l 2iostreoy North Peuster, Consois' ‘ie 
Pres Am. Free of Stamp Glosng | 3,517,600 Ja. & July) DoIns,1910-35 4 (105 3 Ja, Jly. none .. |Hungarian | 3,498 650 North en Console... i 2,290, 
z Duty. &% Prices. 26200829) Ja. & July’ Do Ins., 1938 3 | 98 gg } | GoldRentes 4 | | 96 97 } papell 1Stattord., Con, ..., 9 60s. 
81, 784,200 Metrop, WaterBd,.B1934 3) 984 & \"eosadviab: & Oct. Cone te dee” eflos & Jac dIy| 2 Ist Apl. Hungary 1898 3 | 80 & | 2.35363 South Neetern Ord. 77°" “oe 
16,986,638) Metrop. Con., 1928 on | '904'400'Ap. & Oct. Cape 17 dgs .. hos 6 Ja. Jly.. .. | *Dec. |ItalianIrr.gtd6 UE 17 | 3,846,390 Do Pf ustern, Ord. i ia 36, 
nmin ht 341 43 330,800\Jne.& Dec Do 1879.-.... 43102 4 (Ja. Jly. .. | *Dec.| Do 1862 Ma- | Se16' 300 Po Pre Df. ree. no div. 12 TL 6 
7’ | Dod, Stock .......... 3 | 962.74) 374,100\Jne. & Dec} Do 188 2 00 2 | | 5, do DEV until6 isp. PES. 8 “| | 1.251 
7S61,H66| | Do 2h, 1ale-4d ee 83 8f | 535/300 Ine. & Dec Do 1917-23 .. 4 [1024 4/JneDec .. | a ioe ae £2,500 Taff Vale "St. ck” Lg HN, a) 
20'000,000 page County, 1920 .. 23) | Set 3 14 | '2,109, 151\Jne.& Dee Do Inse., 1923 4 lis 44 Jne Dee | on | - | De wearing 4 {8 872 ab 540,000 Waterloo & City, Ord. Sik. 8 | "36h 
618,600 Corp. “of London Debs. 34.100 2 3,733,195 Jne. & Dee Do Ins. Stk’ 83 4 {106 : /Apl Oct, 4 | Sept. | |Mex. Int.Cons Lixes LEAsED at F) | HH 950 
se4aison ‘Deis Stock, Wart. 2f a2 sk (Tasha sly) Bo Game An $y sree" lortrly. P na. tio8i—_ eee 
1,000,000 D. l ce | uly) on. Ins. tr ur orDwg, DoE N penne ee 7 
1 O00 bol oe MME ticsia 3. <3 § \7,548,018 Feb.& Aug Do do 3} 36 87 Ja. J y. ve Nicrgua, 1886 4 [Ot | Sickoubead __.. Leasing Cos. CiPre i on 
$660,000 Birraitghons Corp. 196; 24) 04? 41,076,100 Feb. & Aug Ceylon Insebd 4 109 11 |May Ny PurlorDwe! eres gian ..3 | 8: 84 {London and Bi ; LENWaGW 10 2 H 2,680 
2,000,000 Do — do, 194 $96 oF Free ee Pe. ae ng nee Lee ee Pur orDwg, Do 1868 ....3.| 81.85 | Do 44 / Pret ackwall (it Eater 8 | i 719 
NUE viciicce ,098, naica Insc } let .. “60 7 bi x 
551'080|Bleckbvarn fksd. 1950 .°.. S193 90 | SO a sey branitobe 1810 hoz 4 Ja. diy. 2: |Dec's6 pocameate gh 017 Nottm: kGraic: R&C. Gt. Northn. 105 | js 
1,952'596 Bradford. 1945 » ++ 3. 88.90 | 482,390 Feb. & Aug Maurits. In.1937 4109 21 \Ja. Jly. PurjorDwg Portuguese .. 1 | 69 et} Depry Sroc ey & 
"500,000 Bradford: 1984 22 35:02 4 758,700 Mar. & Sep Natal 1919. ... 4/107 9 |/MarSep/none Russian, 18225 105 10 — i Lm 
1,469,407) Brighton’ Cor, Red. 1946 3 on & is a elag = Do Cons. Inse 4 4 [ees 40 | ay Nv 4 |Preh’ | Do 1859 ....3 | 72 74 Pres Am. ae soko eee, — iia 
1,737,840 sto 6 . 4 * ’ ) : r sate y } a oi D 
1195 200 Corio, “a8 seaeeds 3 Lo 83 Isi7i4'917 June .& Dec Do Inscribed 3 34) 2 ot . } _ aa R. | 88 8S THOR Barry _ ~~— » Prices | an 
$76 000IChcltenbaee lord 3 5 |2,178,800 Ja. & July Nwfdind, 1941 rtriy.|.. | Jan. | Do doll : 88 89 | 346,673 an ‘& Me 3/28 | { 
1,180,000 © roydon Corp. 1940-80".. 3 | 88 & {7 239,600 Ja, & July New 8 Wales, 215 °3 aa + | Jan. | Do LIL.....4 | 86 8@ | 556,498) sn sige “i reel 40 
6,400 y ‘iio oo on : - 
$00,000 (Blasgow, 1908-40 "2277 21 7299 | 1905-10... 300 2 |May Nv “115, “Au DoNie lly. 4 | 87 §9 a a) i 
614,258 ie eee 3) 7 s fans see Ja ory ~ pnseribed : 2ee eel Jne De : He Dotranscat. 3/9275} 544,440\Kast Lond., and chg. A 3 Lee i 18 
‘Gamelieh Gag ten. ce 2 | ned ei oes Sir Oct vo June | Do Drinks 7078) T5335 oan Ex. Gd} 20 “e 
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wt edd in all pos . September-October, 39s. La Plata, July-August, | fered experi aaake Pp 
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"LSA Calcatta, July-August, 39%; °°" Quantity afloat from East Indies, | 97° 355 0d; December, 39s to 39s 14d; March, 39s 9d to 398 74d; 
i) Le La Plata, July-August, 375 9 vo March, 40s, 40s 14d, and 40s per cwt 
SARS) ices, 276,000 rs, against 375,000 qrs at same Aah taal lat 
el iat including cable nT at aoe qrs in 1903. en firm but quieter. Native firsts, August, sellers, £17; 
— ESEED uiet “sad prices weak. Brown Calcutta, August- iaiomn oe a +r pee sold, £14 1978 Oto £15; Novem. 
| wt Mn old terms, 348 6d; brown Cawnpore, ditto, 358 34;| 6 ¢ and i A ANS: es a 
| 16 8 p : t-September, old terms, 358 9d; yellow Cawn-| “¢. ‘ 
iy ’ | Fe ——— - — son 68: Quantity cathe Maeen.-tlen Wand a" lower. October, done, 174s; and November, 175s 
co) Hal — advices, 32,500 qrs, compared with 5,500 qrs in ' : . 
a) indies, per last ces, 32, METALS.—Copper ruled rather steadier. Spot, standard, closed, 
| 1904, and 19,000 qrs in a lnitee dentate Raion: “ene £69 3s 9d, and three months, prompt, £68 oe 6d. Tin firmer, 
vol GS COTTONSEED dull, with an be soncon, Spot, with a fair demand. Straits, cash, closed, #149 15s, and three 
+298 it . afloat, {5 128 6d; August, £5 12s 6d; November- 7 2, *9 
iL fs 12s 6d; afloat, £5 4 : months, prompt, £148 12s 6d. Lead quiet: English, {14 2s 6d to 
vl OQ January, £5 17s 6d per ton Imports into London since January rst, £14 58: soft foreign, spot, £13 17s 6d. October aa a-ak 
a yi 37,480 tons, against 30,860 tons In 1904, and 29,440 tons in 1903. Spelter firm: ordinary brands, August, £24 10s, sellers. "ae 
| GY strong. Cleveland, early November, sold, about 47s 44d. 
ef ues POSTSCRIPT Friday Evening. ) sien: 478 43 
++ QP 
pf i SUGAR.—Home refined market steady, unchanged with fair LONDON MEAT MARKET. 
i $4 dealings. Foreign cubes dull. German granulated evidenced Per 8 lbs by the carcase 
me | quieter support, prices being weaker. Z.H., ready, sold 12s 73d to s a ; s 4 
_ 1 | = 6d; first marks, August, 12s 74d to 12s 63d; September, } Inferior beef............. eee 2 10| Prime mation Puvdnetcseesceeses 6 0 
— I sellers, 128 94; October, 11s 3d; and November-December, rrs, a aa : 6 Middlin raise : 8 
| fob. Cane auctions quiet, but rates were unaltered. 1,099 bags | Inferior mutton ........ 4 s | First ditt Sesinidtebtnenahiiath 5 6 
| ised Trinidad, partly sold, good pale and yellow, 18s to | Middling ditto.................. 5 61/ Lamb, First 6 8 
crystallised partly sold, g p y 
i) 44 I 18s 3d, and 632 bags ditto Surinam realised 17s to 17s 6d. 370 LONDON POTATO MARKET. 
1y bags Muscovado Barbadoes and 3,000 pockets Queensland syrups | ; incoin = | Blacklands 10s 
; ti were bought in. Beet quiet. September done ros to 10s o}d ;! Puritans. <2... 222222212!!!" "60s to 70s | Dutch (per bag) .........-----. 28 64 
Ys { 
i 1Oly aan 9: nami arn Bets as rig “ ee ee 
ha 7 nee COUNTY FIRE OFFICE, LTD.| THE STOCK EXCHANGE. 
} “Sy nSura tie. Founpep 1807. | ‘agin 
| gt Chief Office—50 REGENT STREET, W. NOTICE. 






Established 1836. 
NORTHERN 
Assurance Company. 
SDB £6,673,000 


Past Zw 


Se" te fas $F BS Bs 







ACCUMULATED FUNDS .. 





§ 
4 { MOORGATE STREET, E.c. 
bY 
. THE CENTRAL 
} Insurance Company, Limited. 
oH CAPITAL .. .. £1,500,000. 
” oi Chairman: Walter Chamberlain, Esq., J.P. 
st | FIRE, ACCIDENT, BURGLARY. 


j| NON-CONTENTIOUS POLICIES AND SHORT 
CONDITION 


ONS. 
Chief Office: 12-13 Nicholas lane, LONDON, E.C. 
HUGH LEWIS, General Manager. 


o = 








Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C. 


. 
| =e 
natin ee 


‘uns, | £55,000,000. 
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jw | ° ° 

‘| | Gresham Life Office. 

| Founpeo 1848. 

Hy TEN YEARS’ PROGRESS. 

4] Annual (1894 - £1,012,786 

4 Income (1904 - £1,848,659 

| 1904- £9.014.532 
Payments (1894 - £12.173,703 






Policies (1904 - £20,474,666 


{ 
; 
| 
Head Office: St. iis ’ 
amen, St. Mildred’s House, Poultry, London, E.C. 
| = AMES H. SCOTT, Generai Manager & Secretary. 
© GResham LiFe ASSURANCE SOCIETY, LTD 


(ener Life Assurance Company. 





| 
} 103 CANNO 


i) 
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' 

Estasnisuep 1837. 
‘CAPITAL . = 
‘FUNDS IN HAND 


CHateotan— AT, 


| 
! £1,000,000 

D 2,000,000 
FRED JAMES SHEPHEARD, Esq. 


Bone’ RTGAGE ANN 
cee ne ADVANTAGE Selatan ee 


ni, TW , — 
One Parmment on th LENTS of by amount assured. 
e ent of a specified age, 






"ae at death thereafter. 





R. FREEMAN, Manager. 
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October, 9s 4d to 9s 34d; November, 9s 24d: November-Decem- 

















City Branch—14 CORNHILL, E.C., 
LOND 


ave 





The business of this office is restricted to the | 


United Kingdom. 
For rates and particulars apply to 


B. E. RATLIFFE, Secretary. 





WHy PAY RENT? 
The BRITISH HOMES SCHEME enables Policy- 
holders to reap the benefit of their investment 


during their own lifetime, and in the event of | 
premature death toleave their legal representatives | 


in possession of a comfortable home free from any 

mortgage charge or encumbrance. Particulars post 

free. COOD PROSPECTS FOR ACTIVE AGE s. 

The British Homes Assurance Corporation, Ltd., 
6 PavL street, Finspury, Lonpon, E.C. 


| Secretary to the Committee of the Stock Exchange, 


M. GREGORY, Managing Director. | 





ene 


Shipping. 








sie ’ “ PAST and LUXURIOUS 
P &O, comrarys INDIA, ND, sects, mmtvat, by! sor. 
. CHINA, & AUSTRALIAN | deutecher Lloyd 
MAIL SERVICES. | from Southampten, ‘0 . Express 
— | service Wednesdays, calling at Cherbuarg. Twin- 
| screw Service on Sunda from 
FREQUENT _ SAIL- | Sr'Southampton. ‘To CHINA and JAPAN. Every 
° - INGS to GIBRALTAR, 14 days, calling at Gibraltar, Genoa, Port 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- | Said, Suez, Aden, Colombo, Penang, am 
BAY, KURRACHEE, CALCUTTA, CEYLON- Hon Kong, Shanghai, and Japan a. ‘0 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS, | AUSTRAL A. Every 28 B Gage. = 
ALAND. j m ARSEILLES. — Apply 
ee ee | to Keller, Wallis & Cc., a icine ‘Wiiliexs street, 
E.C. ; 14 Cockspur street, 5.W. 


CHEAP 

° e TICKETS PLEASURE 

CRUISES. and ROUND THE WORLD TOURS. 
—For particulars apply at the London 





RETURN | : 
THE BENGAL-NAGPUR RAILWAY 


Offices, 
122 Leadenhall street, E.C., or Northumberland | 


avenue, W.C. 


ORIENT-PACIFIC LINE to AUSTRALIA, 


NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI. 
DAY, for the above Colonies, calling | at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID and COLOMBO. 

F. GREEN & CO. 
Managers { ANDERSON, ANDERSON & CO. 


Head Offices: Fencnurcn AVENUE, LONDON, 


For passage apply to the latter firm at 5 Fen- 
church avenue, K.C., or to the Branch Office, 28 
Cockspur street, Charing Cross, 8.W,. 





WHITELAW’S it 


401 MILLIONS OF PRONOUNCEABLE WORDS, re 


ADDITIONAL 1344 MILLIONS, representing 12 comp 


thereunder. All in strict accordance with the di 


July, 1903, and transmissible on and after Ist July, 


be sent on ‘ication. E 
DICTIONARY WORDS: All the various se 

and have been included in the New Berne Off 
WuireLaw’s TELEGRAPH CypHER OFrice, 59 
church street, E.C.; Panwxznr, Hows & 





| RENEW such DEBENTU RES for a farther period 


ELEGRAPH CYPHERS. 


1904. Explanatory Preface 
lections of these, so long in use, remain in full force as sefore 












presenting 4com 
lete sets of 7, 6, and 
ecision of the London Telegraph 
















No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the controt of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 


Committee Room, The Stock Exchange, 
London, E.C. 


Shipping.—Conti nued. 








COMPANY, LIMITED. 


Notice is hereby given to the Holders 
tures, Bonds to Bearer, of this Company, amounting 
to £400,000. and falling due on the 18th August, 1905, 
that the Directors, with the sanetion of the Secre- 
tary of State for India in Council, axe prepared. to 


of Deben- 


of five years at the rate of three per cent. per 
annum interest, with a discount of two shillings and 
sixpence per cent., provided the Holders of the said 
Debentures intimate their acceptance of this offer 
and send their Bonds to this office for en® xsement 
by or before noon on Tuesday, the 1: .. August, 
1905. ae : 
A commission of Two Shillings and S:zpcaee per 
£100 will be allowed to brokers and other a. ents. — 
By order of the Board, < 
ROBERT MILLER, Managing Director. 
Company's Offices :— Sa 
ist Grace House, Old Broad street, E.C., 
London, 2nd August, 1905. 








ete sets of 8- Figure Groups, and ax 
Figure Groups, and ali numbers 
mference of June- 
and Specimen Pajes wii! 
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cial Vocabulary. 


Lombard street, E.C.; Sporriswoopr & Co., Lep., 54 Grace- 
Co., Manchester; James Mac.enosE 


& Sons, Glasgow. 
——$—$—$ $$$ 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURFLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms, Collections made and te- 
mitted for promptly. 


Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 


Loxpow Bawxers—The London City and Midland 
Bank (T.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


— Authorised, 21,200,000. Subscribed, £600,000 





a-up. £300,000. rve Fund, £180,000. 
H Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 


ts at New York, J. and W. Seligman and Co. 
e Bank transacts general Banking Business, 
sells drafts on California, Coogee. Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 

Head Office and Board of Directore: MONTREAL 
General Manager: E.8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 

London {r ht Hon. LORD STRATHCONA 


Committee: | 7HOMAS SKINNER, Esq. 


Canada, Newfoundland, and the United States, 
and issue Sterling and Ourrency Drafts and Cable 
Transfers. 


Financial Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager. 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 


Heap OrFicr, 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency: 40 Wall street. 
Over 140 Branches in South Africa, 


Se 








to £6,250,000; Paid-up Ca, 
of increase to £1.562,400; 


Boarp or Drrecrors. 
Sir David M. Barbour,|*rederick Greene, Esq. 


eserve Fund, £1,997,050, 





James Drake, Esq., J.P. Sir Spencer Walpole 
Hon. Sir Charies W. Right Hon. Lord Welby, 
Fremantle, K.C.B. | G.C.E. 


This Bank grants Draits on, and transacts every 
of 
Transvaal, 


ia, British Central Africa and East 
Africa. remittances made. Deposits 
received for periods. Terms on Application, 
WILLIAM SMART, 


London Manager. 


BANK OF NEW SOUTH WALES 





Established in 1817. 
Loxpon Orrick—64 Old Broad street, 
Paid-up Capital..............cseesceceees £2,000,000 
pbeneusSsdbevscbeseuesscad 1,400,000 
Reserve Liability of Proprietors ........ 2,000,000 





apon the Head Office and Branches throughout 


purchased or forwarded for collection, Telegraphic 
remittances ~ ade. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675,000 


PAID-UP - - - - £800,000 
RESERVE FURD - .- £25,000 
Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made or sortenge of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 


H. MACKENZIE, Manager. 
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ND MOUNT ROYAL, G.C.M.G. 
Undertake monetary business with all parts of 


j 


STANDARD BANK OF SOUTH AFRICA 
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Banks, fe. THE NATIONAL BANK OF Scotiaxy| 
LIMITED. 





Ce 


[August 12, 1905, 


LAND, | 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 


RESERYVE FUND ... 


Uncalled, 24,000,000. 
++ &1,030,000. 





HEAD OFFICE—Epmesvres. 


THOMAS HECTOR SMITH, General Manager, 





LONDON OFFICE-—387 Nicholas lane, Lombard street B.C. 


J. 8. COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 





Head Office: 88 Lombard Street, E.C. 
Subscribed Capital ..........-++-+- £1,078,875 0 0 
Paid-up Capital ........ sibes wees 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ...........+0++-++-- 184,000 0 0 


on the 


| Ketters of Credit and Drafts 
Branches and Agencies of the Bank in Australia 


can be obtained at the Head Office, or through 

the Agents of the Bank, in the chief Provinc 

towns throughout the United Kingdom. 
mittances made by Telegraphic 


Bills Negotiated or forwarded for Colleo- 
tion. 

B and Bxchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 


which may be ascertained on application. 
J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carrrat, £1,000,000. SvuBscrIBED, £500,000. 
Patp-vup, £400,000. REsERVE F'unp, £250,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, ao Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change ‘business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


W. E. M. GRANVILLE, Secretary. 


| THE AN@GLO-EGYPTIAN BANK LTD. 


Subscribed Capital £6,194,100, in course of increase 
ital £1,548,525, in course | 


K.C.8.1., K.C.M.G |E. Brodie Hoare, eq. . 
.K.C.B. 


H. R. Coomss, Manager. 


@escription of banking business with, the principal | 
towns Colony, Natal, Orange River Colony, | 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
{vor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardegon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta. 
PARIS—(31 Rue Lafayette), 

W. Hakt, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankin 

business in Egypt, grants Letters of Credi 


t 
; affords facilities to travellers proceeding to Egypt 
| and elsewhere, 


25,400,060 | 
Letters of Credit and Bills on demand, aca 


Australia and New Zealand, and Suva (Fiji). Bills | 


Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No. 27 Clement’s lane, Lombard street, E.C, 


T 


E BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 

_. 4 Threadneedle street, London. 
Paid-up Capital £1,600,000 
Reserve Fund..............scseee 90,000 
Reserve Liability of Proprietors 

under the Charter............ 600, 

An allowance of 10s per cent. on sums of £100 
and upwards is made to purchasers of Letters of 
Credits. Drafts payable on demand, and Cable 
Transfers issued on any of the numerous branches 
of the Bank throughout Australia and New Zealand. 

BILLS negotiated or sent for collection. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 
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H. B. HOLLINS & CO. 


BANKERS, 
Corner Wall and Broad streets, NEW YORK 
Issue Letters of Credit for travellers available in 


' all parts ofthe world. Actas Fi i Tran 
i — for Corporations. — _ 
Bo 


| Cen and 


xecute orders for the Purchase and Sale of Stocks, 
nds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 
Draw Bills of Exchange and make Cable Transfers 
on the ipal cities of Europe, the West Indies, 


uth America, Asia and A 
Make collections in all parts of the — 





GEORGE B. HART, Secretary, 


J, FERGUSON, Assistant Manager 
| THE LONDON BANK OF AUSTRALIA 
LIMITED, 
2 Old Broad street, E.C, 


Subscribed Capital ................ 
ae D' £1,276,747 10 9 


Becvccases Sindneewnscesarenvess 547,642 
Uncalled, including Reserve Liability 729,105 ‘ 


REMITTANCES made by CaBLz to Australia, 
Daarts, LeTrers oF Crepit, and Ciacuiar 
issued upon Branches and Agents, es 


BILLs oF EXcHANGE on Australia N 
sent for Collection. —— 


InTERESTS allowed on Deposits for periods and 
rates which may be ascertained on application, ‘al 4 





banking business of every description conducted | 


with Australia, 





BIRKBECK BANK 


ESTABLISHED 1851. i 
Current Accounts. 2% Interest allowed on mini. ' 
mum monthly balances when not drawn below lf | 
Deposits. 24% Interest allowed on Deposi 
Accounts. 
Stocks and Shares bougit| 
and sold, 
Apply C. F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C 





Advances made, 
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THE NATIONAL BANK OF 


SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal | 
i 
i 


Colony). 
London Office: Circus place, London Wall, E.C. 


Subscribed and fully paid-up Capital £1,100,000. 
With power to increase to - ~- 4,000,000 
Reserve Fund 


. . » «+ en 
Branches and Agents at all the principal town 


in South Africa. 
Deposits received, Current Accounts opened, ani 
all descriptions of Banking Business connected 
with Sou 

beascertained on antes. 
. C. REYNOLDS, Manager. 


BANK OF CALCUTTA, LTD. | 


Heap Orricke—CaLcvrta. 
Subscribed Capital ............Rs. 15,00,000 
Paid-up Capital..........++0+++ » 10,00,000 
Reserve Fund ....Rs. 17,00,000 
Uncalled Capital .. 5,00,000 ,, 22,00,000 


The Bank of Calcutta transacts eve: description 
of Banking business in connection with India, and 


offers special facilities to Capitalists and others in 


the purchase and sale of all Indian securities, 

Deposits received on current account or for fized 
peri on terms which can be ascertained 00 
application to the Agents, 
Street, London, E.C 


er 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up.. oe 
RESERVE FUNDS: 
STERLING RESERVE HELD IN LONDON AT 
Excuaxes of 2s per $ = £1,000,000 
STERLING, INVESTED IN CoNSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
Silver Reserve «eo -- 8,000, 
saan 


Reserve Liability of Proprietors -- $1 
Court or Directors AND HEAD 
Kone. 
Lonpon ComMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. Esq: 
Carl Meyer, Esq. Wm. Gair Rathbone, 
John Walter, Esq. 


. ieb 
Deposits received for fixed periods at rates whic 


can be ascertained on application. Interest 

June 30th and December 51st. in 
A. M, TOWNSEND, —_ 
Cc. 8. ADDIS, 


G. W. BUTT, Sub-Manager 
W. NICHOLLS, Accountant, 
bard street, London, E.C. 


————oo— 
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Africa transacted on terms which may | 


19, Great Winchester |) 


000,000 |) 
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